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THE MONEY MARKET. 


THE money market has suffered further impoverishment 
this week by the revenue collection, and its resources 
have also been curtailed by the subscription for the new 
Irish Land Stock, which was subscribed for ten times 
over. The strain from this latter cause was, however, 
of short duration, as the Bank showed such praiseworthy 
promptitude in dealing with the details of the allotment 
that the excess application money was released on 
Wednesday afternoon. It is also satisfactory that 
on the present occasion the Bank has _ not 
followed the precedent set by itself in May of last 
year, when the applications of small investors for the 
Transvaal Loan were cold-shouldered, all requests for 
allotments of amounts under £2,000 being summarily 
ruled out. That was a most unwise proceeding, and 
this the Bank seems to have quite realised, since the 
allotment of the present loan was made on other and 
much better principles. On Thursday the market gained 
by the repayment of two millions of Treasury Bills, 
though that was offset by the payment of the final 
instalment of a million on Local Loans stock. As the 
result of the various movements, however, the supply 
of crediis is short, and loan rates have consequently 
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requirements, augmented as these will be by the demand 
ior cash roen ~ to the Easter holidays. On the 
other hand, the Government disbursements during the 
few remaining days of the fiscal year promise to be 
heavy. Including the supplementary estimates, for which 
Parliamentary sanction has just been obtained, the expen- 
diture for the year is estimated at about 148} millions, 
and the actual disbursements up to Saturday last only 
slightly exceeded 138} millions. Unless, therefore, 
great economies have been effected, which is not probable, 
a very large amount remains to be paid out before the 
end of the fiscal year ; and after the turn of the quarter, 
when the Government and other dividends are dis- 
tributed, there is every probability of such easy conditions 
prevailing as would justify a reduction of the Bank rate. 
Already, in anticipation of cheaper money at that time, 
the banks are discounting more freely, and the quota- 
tion for three months’ bills, after standing at 3 per cent. 
for the greater part of the week, has receded to 2}j per 
cent. The French demand for gold is still in evidence, 
but it is thought that the Argentine demand for the 
metal is about satisfied, and in the ordinary course some 
of the gold recently sent to Egypt should be returning 
here. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE NEW ISSUE OF IRISH LAND STOCK. 
Tue first issue of Irish Land Stock has been so far 
a success, that it has been subscribed for quite ten times 
over. For that success, however, a heavy price has 
had to be paid, since investors have had to be 
tempted by the offer of the stock at a discount of 14 
per cent., at which price it yields a return of £3 4s 
percent. At that price British credit is appraised very 
low indeed. Some of our big local corporations are 
even now able to raise money on better terms, and it 
is a downcome indeed to find the national credit debased 
below that of some local authorities. That is a phase 
of the matter, however, upon which we do not wish to 
dwell. Of more interest is it to consider whether, if 
we have to borrow on such terms, the new scheme of 
Irish Land Purchase will prove financially practicable. 
Under that scheme any deficiency arising from the 
issue of Land Stock at a discount is to be made good 
out of the Guarantee Fund, which consists of the 
Exchequer contributions of this country to Ireland 
in aid of local taxation, and for education, the main- 
tenance of roads, the support of pauper lunatics, &c., 
and that fund is also to be charged with any deficiency 
that may arise on account of the difference between 
the amount paid by purchasing tenants on the money 
actually advanced to them, and the interest payable on 
the total amount of stock outstanding. Now at the 
net price of 86, at which the £5,000,000 of new stock 











is issued, it will produce a sum of 
is to say, there will be an initial loss op ; 

#700,000 to be charged against reer phy 
Guarantee Fund, and, in addition, an annual los led | 
about £20,000, arising from the fact that while a 
purchasing tenants will pay 23 per cent, interest, and | 
4 per cent. sinking fund only on the £4 > i 
actually advanced to them, provision wil] have te el 
made for interest and sinking fund on the amount of | 
stock issued. And if this is to be the charge entailed | 
upon the Guarantee Fund in connection with the issue i 


£ 4,300,000, That 


of £5,000,000 only of stock, what will the charge | 


amount to when the whole amount of 
and more authorised by the Purchase 
borrowed and advanced to the Irish tenants? 
Guarantee Fund will be bankrupted, and not only 
if the funds now available for Irish local expenditure 
are appropriated for another purpose, the whole 
system of Irish local administration will be upset by 
want of funds. | 

This danger was foreseen and pointed out to the | 
Government when the Land Purchase Act was before | 
Parliament. We, ourselves, for instance, then wrote 
as follows :— 

‘The Government makes believe that it will be| 
possible to raise the £'120,000,000 to £150,000,000 
that will have to be borrowed under the purchase 
scheme by a 2} per cent. loan, though they have star- 
ing them in the face the fact that, at this very moment, 
in order to raise a guaranteed loan of £30,000,000, they | 
have had to offer 3 per cent. interest, and even then 
practically to issue the loan at a slight discount. The 


£ I 00,000,000 } 








Act has been 
The 








effect of this is, of course, wilfully to underestimate | 
the magnitude of the burden which the British tax- | 
payers are being called upon to assume, and to lead | 
them to embark upon the scheme under what are prac: | 
tically false pretences.’’ The false pretence prevailed 
at the time, but it is now, unfortunately, being made too 
manifest. And a scheme which is based upon financial 
make-believe is certain to end badly. 

It is another evidence of financial miscalculation that 
the Government should have been compelled to come} 
into the market with its issue of new stock at this 
particular time. The money market is always subject 
to abnormal pressure at the end of the fiscal year, and 
it is the duty of the Government so to time its financial 
arrangements as, if possible, to avoid increasing the ten) 
sion. But the national finances have been brought into 
such a tangle, that this sound rule of finance has had to 
be disregarded. Owing to an over-estimate of the pro 
bable revenue and an under-estimate of the probable 4 
penditure, the current fiscal year will probably close ao ! 
a deficit of from six to seven millions, and to maket - i 
good, as well as to provide for current expenditure, we 
Treasury will have to borrow largely early in the vt 
financial year. Already, indeed, it has had to — 
a fresh issue of Treasury Bills early in April, . sitist 
lowed, no doubt, by other issues later on. “f ze | 
no doubt because it would clash with this oop 
that the new issue of Irish Land Stock has been rt | 
now, even though that has imposed a wg on had | 
ship upon the business community, who _ ened | 
the rates for money raised against them. The eo 
condition of the money market, it will be om or | 
was put forward by the Government as a reason eek ial 
poning the issue of the Transvaal morqecen be the | 
the interest of the financiers who had guaran 

ae ° of L£ 10,000,000 
subscription of the first instalment of 4 Four own 
but when it is the interests and the pockets © | 
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, “ a . e Gover™ 
mercantile community that are involved, th ice th 
7 o exercise | 











ment evidently do not feel called upon t 
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same consideration. i 
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THE LICENSING BILL. rood | 
At midnight on Tuesday Sir A. serge supply | 
nounced that ‘‘ owing to the rapidity wi ent woul } 
had been granted that day, the aeaaggen presenta” 
able to proceed with Bills.’’ This su tren functio® } 
tion of the Legislature in its almost forg? ine 


: : ly surpris chet 
of legislation must have equally surp — 
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ET To the former, indeed, 


ouse of Commons. ! ; 

+» may have come as an unpleasing reminder of sundry 
(it may 2 
| pills which 





and the H 






it will soon become necessary to introduce. 
rks the end of an interval which to a Prime 
| It re is perhaps the pleasantest part of the session. 
1 aa lite fiction, he is supposed to have a variety of 
pabolese easures in the background, which he is 
| important m assed into law. Yet, what with Supple- 
; barning to one and votes on account, he cannot find 
| mentary Estimates an a 
| 4 moment in which to take them out of their pigeon- 
s holes. There they all lie, as they were prepared for the 
| Government draftsman in the November Cabinets, 
waiting till Parliament is ready to consider them. 
'' So long as he is forbidden by adverse circumstances to 
| produce them, he has all the glory which belongs to the 
| lawmaker, while he escapes the annoying criticism 
| «hich his appearance in that character occasionally 
enor one among the promised Bills which we 
\ cannot but think that Mr Balfour would be well 
| advised in leaving in the particular corner in Downing 
| Street in which it at present lies hid. It is very 
| dificult to see what good he promises _ either 
| himself or the country from the introduction of 
| the Licensing Bill. We certainly do not mean 
‘that the present law is so perfect as not _to 
admit of amendment. There are abundance of im- 
| provements that might be suggested if it were not for 
| the awkward way that so many licensing changes 
| have of bringing about quite different results from 
those that were expected from them. The reasons that 
| make the present session an inappropriate time for 
| taking up the subject have reference to the position of 
| the Government, and to the special difficulties which 
| that position entails. Ministers have lost half their 
| majority already, and at any moment may lose the 
| remainder. So complicated a subject as_ licensing 
reform is full of pitfalls. Why should they take it 
| upon themselves to settle questions as to which we are 
‘ slowly feeling our way to an agreement, but as yet are 
| very far from having reached it? There was a time 
\ when they might have done this to some purpose, a 
|| time when they were strong in the possession of a 
| majority as yet unbroken, when they had no fiscal 
| 




















\ 
| question to divide or embarrass them, when they might 
, tave hoped to discover the final solution of a problem 
|, which has baffled one Administration after another: 
| in those days they were content to touch the fringe of 
i= wensing question. What has happened to give 
/ Mem such unwonted boldness in a moment of com- 
|| Parative adversity ? 
i este. known reason is the action of some of the 
| Mleensing Justices last year. In a few cases:they gave 
| ‘ins of a disposition to reduce the number of public- 
| houses within the area of their jurisdiction, and this 
i aroused much anxiety amongst the owners of this class 
ut tania the eye oe should be followed at the 
maite iiined wr arger scale. The anxiety was 
the sidan efi at wae = easily explained was 
leading. _ wrk ont ast year in regard to it. 
ula Galan = that the Justices were wrong in 
, = ‘ undoubted right to refuse to renew a licence 
_, > thought such renewal undesirable in the public 
‘naa a ay had no fund from which to com- 
wes k'thes as | ssed licencee. But whose fault 
ing Justices ae h fund is in existence ? The Licens- 
|| made use of “heyy not to blame. They had merely 
existeare of on powers vested in them by law. The 
knowledge at alll ¢; powers was matter of common 
nies So theli — If they had not the power to 
for a renewal? ed re why was it necessary to ask 
bas also been ma, - the wide extent of their powers 
matter of common knowledge ever since 


| the deetct > a, 
em decision in Sharp v. Wakefield.”’ That decision 
a luced the rig ’ It 


ht to renew , 

depended Mie € al to a mere shadow. — 
in each distr een the view the Licensing Justices 
Minister dinars took of their duty. If the Prime 
licence edhe opinion that to refuse to renew a 
Supposed 4 any fault of the owner, but simply in 
“ Interest of the public, was a wrong ex- 
powers, so long as there was 
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no fund out of which to compensate the licencee, it 
was his business to introduce a Bill providing such a 
fund. What he did was to blame the Justices for 
using the powers which the law gives them, and to 
hint that it might be necessary to suspend these powers 
until it was convenient for the Government to bring 
forward proposals for compensation. This is the 
measure which we have been expecting ever since the 
session opened. But it now seems to be doubtful 
whether any such limitation of the Licensing Justices 
will be ventured on. The Justices of the Peace are a 
numerous body, and they do a good deal of useful and 
wholly unpaid work. It is not at all likely that they 
would look with favour upon an attempt to restrict 
their powers in the matter of licensing. It happens, 
too, that the Justices of the Peace are strongly repre- 
sented on the Government benches, and any Bill that 
affected their dignity and authority would be certain to 
displease many of the Ministers’ most trusted sup- 
porters. This is hardly a session in which to under- 
take legislation of this kind. 

But is it a session in which to undertake legislation 
of a wider and more comprehensive order? The objec- 
tions to this course are not quite identical with those 
to which the alternative course is open, but in point 
of magnitude they seem even greater. A Government 
which is merely holding office until it can go to the 
country with a better chance than it has at this moment 
of retaining some fraction of its majority in the new 
Parliament is not a Government to undertake compli- 
cated legislation with the resolution that commands 
success. Nor can Ministers be sure of the majority 
they still have. In the last days of a Government the 
Whips sometimes inspire less terror than the con- 
stituents. We have seen examples of this of late in 
Unionist abstentions on Chinese labour, and on a 
subject which arouses so many conflicting feelings as 
temperance reform, the uncertainties of recent divisions 
are likely to be repeated and possibly increased. These 
are not conditions conducive to the passage of a really 
satisfactory Bill on a very difficult subject. One thing 
at least we do hope for, and that is a clear understand- 
ing of the nature of the interest which ought to be 
compensated. The owner of a dwelling-house valued 
at £3,500 gets a licence, and immediately sells the 
house for £24,500. Upon which of these sums is com- 
pensation to be paid? Undoubtedly upon the smaller. 
The advance of £21,000 is due to the action of the 
State. What was worth £3,500 in the morning becomes 
worth £24,500: before might, because the owner has 
been given a piece of official paper. If the licence is 
withdrawn at the next Brewster Sessions, there are 
some who will argue that the holder of it ought to get 
compensation for the £24,500 he has lost by the action 
of the Justices. In other words, he is to be com- 
pensated for the withdrawal of what was in the first 
instance a free gift on the part of the State. That is 
a demand which does not seem to have reason at its 
back. 


— -—- 


GERMANY AND EUROPE. 


A coop deal of bewilderment, irritation, and even 
anxiety appears to have been caused in Germany by 
recent improvements in the relations among other 
Powers. It had not unnaturally seemed probable to 
observers at Berlin that the Anglo-French rapprochement, 
which formed so strongly-marked a feature of European 
politics in 1903, would sustain a sharp check, and might 
even be reversed, as the result of the outbreak of war 
between Japan and Russia. On the face of things, 
indeed, that eventuality could not look unlikely. 
Relations between two countries, which were respec- 
tively the allies of two other countries engaged in 
a deadly struggle, could not but seem apt to suffer strain 
of a more or less severe description. Yet, strangel 

enough, not only has nothing of the kind occurred, 
but as weeks have passed by there has been a very 
definite advance in the movement for the establishment 
of a friendly and intimate understanding between 
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England and France. It would be premature to discuss 
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at the present moment the scope and tenor of the 
accord which, according to trustworthy accounts, seems 
to be on the point of attainment in regard to a series of 
questions affecting the respective interests of this country 
and France in various parts of the world. But there 
can, at any rate, be no doubt that the two Governments, 
regardless of, or, rather—we should probably say with 
greater accuracy—stimulated by, the war between their 
allies, have been doing their utmost to clear away 
occasions of friction and difficulty between themselves. 
And in doing so, it is quite equally certain that, what- 
ever may be thought of other portions of their policy, 
the Governments have been acting in accordance with 
the practically unanimous desire of the British and French 
peopies—a desire, indeed, which, in the happy phrase of 
a French journal, may be truly described as “irre- 
sistible.”’ 

But this is not the only surprise which has come upon 
political students in Germany. “If the French will 
continue to cultivate their new friendship with the 
English,” a good many of them thought—or would have 
thought if time had been allowed them—“ at any rate, it 
can only be done at the sacrifice of their alliance with 
Russia.” It appeared plainly inconceivable that Russia 
could regard with anything but aversion and indignation 
the selection of the season of her difficulty, and the, at 
least, temporary clouding of her prestige, for the working 
out of a more or less general understanding between her 
allies and the allies of her enemies. Yet it is the incon- 
ceivable which has happened. The prospect of a 
mutually satisfactory arrangement of several, if not all, 
of the questions which have presented possible causes 
of quarrel between France and England has not been 
received in Russia with angry refiections on French 
treachery. Quite the contrary. Even in Russian 
quarters where unfriendliness towards England has often 
been most sharply manifested, the latest development of 
Anglo-French friendship is received with perfect calm- 
ness, and even with an approach to cordiality. They do 
not seem to like the French less, but rather to like us 
better. This state of things, coupled with the publica- 
tion of some unfavourable observations on German 
policy—at Constantinople it may be, or elsewhere—in 
Russian newspapers, has produced in some German 
circles a state of mingled indignation and apprehen- 
sion, which has found curiously unrestrained ex- 
pression in the Conservative Kreuz Zeitung. That 
newspaper breaks out into denunciation of “ this 
shameful agitation against Germany" in Russia at a 
time when only the “ benevolent neutrality ” of Germany 
“ renders it possible for Russia to mass her troops in the 
East without anxiety,” and when, too, Germany is 
“using every conceivable effort to preserve peace in the 
Balkan Peninsula.” In this amazing journalistic display 
of Russian ingratitude, and in observations on German 
“apathy ” in regard to the Macedonian question, which 
are attributed to Count Kapnist, the Russian Ambassa- 
dor at Vienna, the Kreuz Zeitung sees symptoms of a 
disposition to revert to “that policy of a general con- 
spiracy against Germany which was so unexpectedly 
frustrated by the war between Russia and Japan, by 
the fraternisation of England and France, and by 
the new development of policy in the Balkans.” There 





is a certain incoherence about this concluding outburst, 
especially when it is taken in connection with a sugges- 
tion in the body of the article that security might 
perhaps best be sought by Germany in an understanding 
with England, whose accession to the Triple Alliance 
would constitute it “ the strongest offensive and defensive 
coalition which could at the present day be conceived, or 
which has been known within the memory of man,” 

A more grotesque vision than that of a general con- | 
Spiracy against Germany, frustrated in the manner 
Suggested, could not well be conceived, and the method | 
of escape offered for the consideration of her statesmen, 
supposing the peril existed, is hardly less remote from the 
sphere of practical politics. Responsible persons in | 
Germany can hardly fail to regret that objurgations and 
Suggestions so deficient in clearness and in dignity | 
should be put forth in a journal of influence among, and | 
to some extent representative of, the governing classes. 


_ President—Sefor Batele—undertaking 
| political opponents to nomina 
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The fact, however, that such a state of ere . 
feeling as that indicated in the extracts we —s and 
does prevail in such quarters should not he “ee 
lessons to German statesmen and to the 0 7 
German thought. If the possibility of a ‘wate " 
spiracy " against Germany has reaily presented — con. 
any intelligent person in that country, it ¢ 
fruit of reflection on the inevitable conse 
amount of indulgence, if not of direct countenance, which | 
from time to time has been given in Governmental ! 
quarters to the extravagant and—if it could du | 
as serious—generally menacing propagandism of the Pap. i 
German school. If its exponents had their Way, not a 
conspiracy, indeed, but a defensive combination’ would | 
be forced upon, for example, Austria, Switzerlay | 
ie TIAN, |) 
Holland, and Great Britain ; for all of them would |. 
threatened with more or less of absorption or spoliation, | 
Asa matter of fact, no sensible person supposes that j 
German policy will ever be deliberately directed towari: 
a policy of universal disturbance, but the Impera|| 
Government have not always been above profiting by | 
the temper carefully fostered under Pan-Germa | 
influences, as, for example, in connection with the expan. | 
sion of the Navy. Again, whatever the Kreuz Zeityy | 
may say as to German efforts to preserve peace | 
in the Balkansat the present time, it is pretty well under. i 
stood that even now the Sultan looks not in vain for| 
German sympathy in resisting the schemes of reformed | 
administration pressed upon him by the other Powers | 
and it is in any case notorious that for many year | 
Germany has been obviously detached from Europe as 
a whole in feeling and purpose on questions affecting the || 
welfare of the Christians in the Ottoman dominions, |: | 
is even believed that at a critical period Germany would | 


have broken the peace of the world rather than ne 
{| 
} 


a 


tself to 
AN Only he the 
quences of the | 


be regarded || 


the needful pressure to be exerted on the Sultan inthe 
interest of the unhappy Armenians. 

It is not surprising that, these things being so, Ger-| 
many should be sometimes aware that she stands dis- | 
agreeably alone in respect of international sympathy, | 
and that this feeling should be accentuated at a time} 
when the effective strength of her neighbour and ally | 
Austria is greatly reduced, as at present, by internal dis- ! 
sensions and Eastern pre-occupations. There is nothing |, 
unfriendly to Germany in pointing out such considera | 
tions as these. England is not willing, and could not be |) 
induced, to enter on any such alliance as floats before | 
the vision of the Kreuz Zeitung. But sheis perfectly willing, | 
if Germany would have it so, to enter upon relations | 
of genuine amity with that country. She cherishes bed | 
designs against the great central Power, whose consolida- 
tion and unification she watched with a good deal *) 
sympathy. Let England be assured that there a 
similar absence of designs against her own security . | 
that of her oversea possessions, and she will be ready | 
join hands of cordiality and confidence with a en ri 
nation, with whom she has many ties of kinship an ; 
historic memories. But at the same time she ad 
prepared, for the sake of such a relationship, to ae ! 
her newly-consolidated friendship with her nearest a | 
bour, or her hope of arriving some day at 4 mun | 
satisfactory understanding with Russia. 








THE URUGUAY REVOLT AND FORBIGN 
RAILWAYS. 


Presidential elec- 


broke out © 
ew ii 


In March, 1903, directly following a 
tion, a somewhat serious revolution 


' . int an 9 ttled by the 
Uruguay, which, however, was soon se to allow his 


a 
te the Governors ® 


y . 
certain number of departments of the Repu and, 
the trouble then appeared to be at » towards the || 
although rumours were plentiful pert a0 ed that the | 
close of 1903, those in authority maintan So far a8 
country was both peaceful and jagges reasons fof 
could be judged in London, there wers nt 
assuming otherwise. The traffic agree 
ways for the six months to December ae | 
or less large increases, while the quo been for | 


railway stocks were higher than they ha 
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being generally assumed that the Re- 
‘ould in 1904 enjoy commercial and 
ity similar to that anticipated for 
the River Plate. At the same 
‘we of Uruguay bonds had been rising con- 
ie the oughout the year, ever since the March 
ail was settled, so that when the present year 
| opened the 34 per cent. bonds stood above 60, which 


many years, it 
| oublic of Uruguay w 
agricultural prosperit 
ts larger neighbour in 





yas really more than merits alone justified. 
Then came the rude awakening in the early 
| davs of January last, when it soon became 


apparent that the previous revolutionary trouble had 
only been sleeping, and had broken out afresh, and 
with renewed vigour and strength. Since then the 
news from Monte Video has been meagre and un- 
‘reliable, press and cable censorship having coloured 
| the news so as to render it all favourable to the Govern- 
| ment. Stray telegrams vid Buenos Ayres have, how- 
| ever, shown clearly that the Government and its mili- 
‘tary forces have no easy task to accomplish, while 
the fact that the trouble has now continued for nearly 
three months indicates that the revolt is well sup- 
ported in the country, and has funds and resources at 
its disposal. Meanwhile, the trade and commerce of 
the country is at a standstill, Customs receipts and 
the earnings of the railways declining considerably, 
and showing no signs of any prospect of recovery in 
the immediate future. Indeed, it is hardly likely that 
the traffic has been only delayed, and would, therefore, 
come down in greater quantities when the revolt is 
over. No, it is to be feared that the goods and pro- 
_ duce have been commandeered in the country districts 
by either forces, so that the railways can expect no 
future benefit, while many lines will no doubt have to 
| lace a not inconsiderable expenditure for repairs. 
| As to the reasons which have led up to the present 
trouble, little seems to be generally known in this 
country, so that a few remarks upon the matter may 
_totbeout of place. Politics are, of course, at the bottom 
ol the affair, and it is also very much a case of the 
, ins and the ‘‘ outs,”’ for however honest and en- 
| _— the President and his advisers for the time 
| on pe be, they are only so by comparison, there 
Ne always plenty of political pickings. _Politically, 
| a ata : a into two great parties, neither 
a absolute majority. About 40 per cent., or 
I! x 45 per cent., are ‘* Colorados,’’ 35 per cent. 
ot ee - Nationalists, the remaining 20 to 
ot oo thai ~ population being composed of 
‘eile oe to Si ag including foreign 
ae mente a ye ifications. The Colorados ”’ 
notwithstanding which this £% io ees oni eae 
| usually been in . - is the party which has 
peep a vance ma ndeed, ex-l resident. Cuesta 
| although he “sg e by the goodwill of all parties, and 
| Colorad was continually being threatened by the 
“rados, who include the military element, he 
), ™anaged to give the country ati 
4 V y peace and comparative 
verity. With the advent of President Batel 
} *r ago the Colorado a a 
inowing by bitter n= S came back to power, and 
00 political 4 experience that they could hope for 
lancos at oo f eer such a Government, the 
I Were then all in Pe ; Sa military advantages 
t nevertheless ing of the Blancos, but that party 
i Promise in order to rai by agreeing to a pened 
| that the terms of nd eserve peace. They now claim 
t 2d that in the compromise have not been kept, 
H steadit * meantime the Government has been 
present struggle. Indeed, 
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revolt looks like 


tthe manace geet e lasting a long time 
} general} “agers ot British enterprises ; v , 
ally “being rprises in Uruguay 


trouble will be® “nanimous in expecting that the 
) ““derienced "saps + ous as any which Uruguay has 
| volt has affect 4 large number of years. How the 
' gathered wer _ the farnings of the railways can be 
i the following table, which shows the 





with the ‘pts on the chief lines up to Janu- 





earnings reported, the last column showing the extent 
of the loss of traflic from the revolt :— 





—~ 
! 
| Loss 


| to 
Inc. or ‘Date. 


rere Steere 
Ceatral of Monte Video..; 194,522) 19,525 266,356 + Fi00 18,425 
60,026 — 


Gross Earnings 1903-4. 





Railway. | To In- To 
| Jan. 2. crease.|Mar. 19.| Dec. 











Do Eastern Extension 42,342, 5,020 — 3,650, 8,670 
Do Northern Extension| 22,268 4,395 25,221|— L, 5,741 
Do Western Extension) 25,891) 1,792) 31,047\— 2,914 4,706 
Midland Uruguay ...... | *27,552, 4,060] +31.382/+ 2, 1,772 





*Toend December, 1903. { Lo end January, 1904. — 

From the above it will be seen that the largest loss 
has been felt on the Central Uruguay of Monte Video 
Railway. Up to the end of the six months that line 
had an increase of but little under £20,000, which, for 
this company, was very good, and no doubt had 
matters continued normal, this would during the current 
six months have been doubled. This line, like nearly 
all Uruguay railways, makes but a poor distribution 
to its proprietors, but probably this year the distribu- 
tion would have been quite 1 per cent. greater than 
that of 1902-3. As it is, the increases on all these lines 
which were reported up to a short time back have now 
been wiped out, and decreases generally take their 
place, so that not only will there be no advance in this 
year’s dividends, but, on the contrary, some must 
inevitably decline, for there will be some big expenses 
for repairs, especially on the Central Uruguay 
Northern Extension and on the Uruguay Northern 
Railways, where bridges, &c., have been damaged. 
The revolution may, so far, be said to have cost the 
four sections of the Central Uruguay Railway about 
£38,000 in loss of traffic alone. So far the Midland 
Uruguay has only reported its earnings up to the end 
of January, for which month there was a decrease of 
£1,772. The Uruguay Northern and North-West 
Uruguay only issue traffic returns received by mail, 
so that it is impossible to gauge the extent of the loss 
on these two lines, although the first-named has prac- 
tically suspended working for some weeks past. The 
loss in Stock Exchange quotations can be gathered 
from the next table. It will be observed that the two 
northern companies have suffered most in this respect, 
which is owing to the damage done to the lines :— 

Quotations, 1904. 


Opening Rise or 
January. Present. Fall. 
Central of Monte Video Ord. Stk. .. 63 .. 57 .. —6 
Do 6 % Debs. ........--++ eecoes im. WwW. —1 
C. of Monte Video East. Ext. shares 5} 44 -- § 
Do 5 & Debs. ....ccccccccccccce a ae 
C. of Monte Video North. Ext. shares 4) .. SB... — # 
Do 5 % Debs. ...0..-2e-cecccces 4 . 8& .. —8 
C. of M.V. West. Ext. 1% shares.... 79 .. 76 .. — 3 
Do 6 % 2nd Debs. ...........+-- 7% . & + ¢ 
Midland Uruguay Ord. Stk. ........ Ww .. 6 — 4 
Do 6 % Debs. ..ccccccccccsccces oS . @ —4 
North-West Uruguay 6 % Prefs..... 15 .. 14 —1 
Do 5 % 2nd Prefs. ...... seqeenes o.. we 4 
Do 6 & Debs. .....cccccccccces GS « Wes =6 
Uruguay Northern 7 % Prefs. ...... _ <c. ae 3 
Do 34 % Debs........0--00-0-05 60 .. 6 .. —I4 








THE UNITED ALKALI COMPANY, LIMITED. 


Tus company was formed in 1890, for the purpose of 
purchasing and consolidating into one undertaking 
various chemical works in the United Kingdom. 
Certain salt works and other businesses have since 
been acquired, and the total number of businesses now 
owned by the corporation is 46. 

The authorised capital of the company was 
£,6,000,000, in 300,000 ordinary shares of £10 each, 
and 300,000 7 per cent. cumulative preference shares 
of £10 each. There was also an issue of £2,500,000 
5 per cent. mortgage debenture stock. 

The purchase price was fixed at £6,851,500, of 
which £1,033,820 was paid in cash, £1,470,430 in 
debenture stock, £ 1,638,290 in preference shares, and 
£ 2,708,960 in ordinary shares of the company. 

The prospectus stated: ‘‘ It will be the object and 


policy of the company to avoid advancing prices \ 
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unduly, and to maintain them only at such moderate 
limits as will yield a fair return, and avoid violent 
fluctuations prejudicial alike to the consumer and the 
producer. The directors expect satisfactory returns to 
the shareholders from the following sources :—The 
profits of the various manufactories enumerated in the 
prospectus.’ The avoidance of undue competition, 
which has prevailed between the various manufac- 
turers. The reduction of cost of transit by supplying 
goods from the district nearest to the consumer. The 
economies which will necessarily result from the con- 
centration of management, and the increased efficiency 
of all the manufactories from applying to each the 
highest standard of working which the best expert and 
technical ability of the trade will show to be possible, 
and the directors confidently anticipate that after 
making provision for a reserve fund the company will 
show satisfactory dividends to the ordinary share- 
holders.”’ 

How little the confident anticipations of the directors 
have been realised will be gathered from the following 
statement of the operations of the company since its 
formation :— 

Deb. Int-lora. Div. 
Pret Dis | Amount. 


7%. | 


Net 


Year Minded Dee, 31. Profit 


£ 
nil 
nil 
nil 
nil 
nil 
nil 
nil 
55,940 
27,970 
nil Bs 
Ty aren . | 140,630 
_ ar 863,107 314,696 | 169,2t6 6 
1891 G4 months)......' 716,457 376,093 | 155,153 5 


+ Including £23,996 profit on sale of Consols. 
Inctuding mterest paid to vendors on the cash portion of the purchase 
money. 
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lor the first three years large profits were earned, and 
considerable amounts were placed to the reserve fund, 


| Interest on 5iper cent. mortgage debenture stock 
| Transfer to debenture redemption fund ee: my 





| Profit and loss account 


| Less depreciation, portion of reserve fund.... 


{ 
é 


i 


disposed of is shown in the fol} 


P Wi] ‘ 
viz. :— mB Statement 


Dividend on preference shares ount .., 


Amount carried forward..... 


se 
4)) 
In June, 1901, the debenture-holders shake ol 
increase in the amount of the debenture stock of a 
company from £2,500,000 to £3,000,000 pe Say 
the following condition :—That the company he id | 
each year, commencing with January 1, 1902, s jms 
as the amount of the stock shall exceed £2 wii 
set aside out of the profits, before Carrying in * ayers 
any sums to the reserve fund, a sum equal to } percent 
of the stock, the sums so set aside to be applied to th. 
purchase in the open market of portions of the stock 
but not so as to reduce the amount of the stock below 
£#:2,500,000. This increase of debenture stock yas 
required towards defraying the cost of additional pro. 
perties acquired since the formation of the company, | 
and for the general purposes of the business of sf 
company. 

The following is a statement of the position of th 
company on December 31, 1903 :— 


he | 


LIABILITIES. 


289,343 ordinary shares of £10 each, fully paid 
282,524 7 per cent. preference'shares of £10 each 

5 per cent. mortgage debenture stock ..... wewen sawen 
Interest on ditto accrued 

Debts owing by the company 

Suspense account and sundries .. 

Reserve fund account ... 

Debenture redemption fund account 


. £8,131,216 





Works property, plant, machinery, Xc. 


but from 1893 the net profits rapidly declined, until | ° 


1898, when they amounted to only £319,096, a sum 
which barely sufficed to pay the debenture interest and 
preference dividend. A slight improvement was then 
manifested until 1902, when the net profit had in- 
creased to £369,457, but a great deal of the improve- 
ment was lost last year, when the net earnings fell to 
£330,382. 

The company has suffered keenly from German com- 
petition, and the McKinley Tariff was undoubtedly a 
severe blow, but the real difficulty with which the com- 
pany has had to contend has been over-capitalisation. 

The question of depreciation is a very serious one 
for the company, and it is a matter that ought to 
receive early attention. The capital expenditure during 
the year amounted to £206,000, and the works, pro- 
perty, plant, machinery, &c., are valued 


48,131,216. During the 13 years of the company’s 


now 


existence only £700,000 has been written off for de- | 


preciation. This sum was taken from the reserve fund, 
and represents an average of £53,846 per annum. The 
prosperity of such an undertaking as_ the 
Alkali Company could only be assured by the liberal 
appropriation of profits to improvement account, for it 


improvements often involving considerable capital 


and machinery have been well maintained, and all 
necessary repairs have been effected,’’ but it would be 
interesting to know how many of the 46 works owned 
by the company are equipped with the most modern 
| and efficient plant. 

_ The year 1903 could not be called a prosperous one 
in the heavy alkali branch of the chemical trade. The 
demand for the home trade was of a moderate descrip- 
tion, but business with the United States was not satis- 
factory. The net profit of the year amounted to 
£330,832, a decrease of £38,625 as compared with 
1g02, to which must be added the balance brought 
forward, £80, 290, making the total ‘sum available 
A4tt,122. The manner in which the net profit was 


or 











at | 


United | . ° hicl ove mor 

_TuHERE are probably few industries war 1g 
_support to the theory that 

is under a constant liability to make alterations and | 


'dear, big 
outlay. The report states that ‘‘ the buildings, plant, | 


Debts owing to the company ........+.ee+0+5++: ore 


| Outstanding consignments, \c 
| Investments— 


General £135,148 


339,666 


704 303 
Gash at bankers, c., bec 
—— 


9,152,916 | 


The debenture stock is redeemable at any tme * 
the option of the company at 110 per cent. 0 be, 
months’ notice, or at par if the stock becomes erste’ 
able ; it is at present quoted at 95, at which ye Y 
yields a return of £5 2s per cent. _ The preferenct 
shares are entitled to a cumulative dividend of 7 Pee 
cent. per annum. The market quotation i te 
which price they yield £9 3s 9d per cent. rset 
high return, but for some years past the preierenct 
dividend has been barely covered. 


i 
f 
\ 





PROFITS OF COLLIERY COMPANIES. 





‘* trade moves m Cye® | 
When coal is scaret © 
profits are made by the At ‘its | 
collieries, and when it is plentiful and cheap, anes a . 
are proportionately low, as the cost e a actual 
varies little more than the extent to . re demand | 
miners can participate in the profits. - et activity i 
for coal depends mainly on the degree : evidence 
manufacturing industries generally, Om onger, sm 
favour of the ‘‘ cycle ’’ theory 1s all the  eowastel 
the fortunes of the coal industry ™4) be ante conde | 
some extent as a measure of the average tr 
tions. 

The vear 1900 may be regarded ree 
point of the active period in trade ™ hic ‘ycle” 2 | 
or two previously, and the present. “of restrict 
coal trade is represented by 4 Orbe results for © 


than that of coal mining. 
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in recent er _— 
iderable diminu- 

e average a further consi 
a im occurred, though some of the smaller 
aye able to show an improvement on the 
e ten companies enumerated in the 


é 7 Table earned only 4,281,910 in 1903, as com- 
od with £441,014 in 1902. 


Prorirs and DIVIDENDS. 


mr 1903, as shown 


1902. 1901. 
Dividend. Net | Dividend. 
Am’unt., eos % \Am’unt. 
ee or Be ee 
— 71,315/17f5| 51,315 
rv 109,079/13f| 81,250 
he 2) eee io” 22,000 
11659210 | 51,000|124,371/10 | 51,000 
29,726 10 eo fool oe 
Seg 
18:20 | 33,750; 2891410 , 21,250 
igso7 3 | sas) 2ase7! 7h | 17,322 
88,152/15 | 65,000) 121,162\20 | 88,000 





Company: 











Col 15 | 
ees Colliery 10409, 
meL910 .. 2 1,014 
bs * Preference dividend only. 
We have not the figures of the Great Western and 
srikyber Colliery Companies at hand for the year 
»1, and if those companies are eliminated, it will be 
ven that the remaining eight companies earned in 1903 
<s than one-half the amount of the net profits of 1901, 
£252,091, as compared with £508,211. One conse- 
sence of the reduced earnings is to be found in the 
ch greater proportion borne by the dividend pay- 
nts to the total profits last year than in the two 
ious years. Thus, in 1903 no less than 94 per 
. of the net profits was paid to the shareholders 
) dividends, in 1902 the proportion was 74 per cent., 
din 1901 67 per cent. 
The difference in these proportions is largely due to 
he fact that the various boards devoted considerable 
ounts from the exceptionally large profits of the 
eats 1900 and 1901 to reserves and to increase the 
es carried forward. This latter provision has 
mabled better dividends to be paid in the years of 
epression than could otherwise have been distributed. 
Albion Company, for instance, paid away in divi- 
ds for the year 1903 fully 30 per cent. more than 
Phe amount of its net profits for that year. The 
lirectors explain, too, that, partly out of the profits of 
900-1, they have been exploiting new seams of 
boal. In the current report they state that ‘‘ they were 
ot able to put the coal from the new seams on the 
tin aa they expected, but this is being 
on brighter \. ees for the coming year are 
" plone = is well they are, since one-half 
s left in — erence dividend for the past year 
> the r, and must be paid off before the 
ary shareholders come in for a dividend. 
ve “libion is the only company to ‘‘ pass ’’ its divi- 
Sow mi aoe though most of the others pay at 
= beet tan lor 1902, while that year, in its turn, 
Limited, dist “ igor. Andrew Knowles and Sons, 
a dividends 7 yute practically the whole of their profits 
Foye . the profits are arrived at after allow- 
bent. and gy ig gg of collieries and fixed 
mines. Thess >> lor the working out of freehold 
The Pa a ae has a reserve fund of £55,000. 
hole of th an Collieries, Limited, also distribute the 
tarcholders “ee which provide the ordinary 
Year, Thie Pu _? per cent., against nothing last 
* inet ompany apparently makes no provision 
ttal value of th of collieries and plant this year, the 
‘reserve fund “ pearing at £576,456. There is 
Wire capital ans, 2.500% against share and deben- 
Sons, Limited nating to £600,000. D. Davis and 
tte profits a ag South Wales concern, although 
® 1900 and 1 “ss than one-half the amounts earned 
dend as was Ply are able to pay the same divi- 
Profits of Lg or those years. Out of the surplus 
while within gy of £60,000 was placed to reserve, 
€ three years £108,000 have been 


9,981| — 4 39a 
_ | 327,229) 508,211! .. | 342,118 














devoted to the redemption of debentures. This com- 
pany seems, therefore, to be in a tolerably strong 
position. 

North’s Navigation Collieries has had a chequered 
career, since for a year or two after 1895 it not only 
paid no interest on its ordinary capital, but got into 
arrears with the preference dividends. Only 2} per 
cent. was paid for 1897 and 1898 and ro per cent. for 
1899, while for rg00 the ordinary got 30 per cent. ; and 
it will be seen from the above table that for the past 
three years the dividends have descended from 20 to 
15 and 10 per cent. respectively. The 10 per cent. 
for 1903, however, requires the same amount as the 
15 per cent. paid for 1902, the ordinary capital having 
been increased during the year from 4,400,000 to 
£600,000. 

The remaining companies in the list need not be 
separately discussed, but it is obvious from the 
instances given that the buyer of colliery shares ought 
to be specially careful in making investigation as to 
the financial position of any company he proposes to 
take an interest in, and also with regard to the period 
at which he makes his purchase. In reference to the 
latter consideration, the following statement of market 
values and yields is of special value :-— 


Prices and YIELDs. 





3 





Company. 


Lowest. 











COLLIERIEFS. 
Albion Steam Coal.... il| 73 | 6% 
Andrew Knowles & Son 5f 
Cambrian Collieries .. 8 nil iat 
D. Davis and Sons .... of 10% 12 
Great Western Colliery 43 9¢ | 53 10 {113 
Merry andCuninghame, 


ena 13g | 53115 | guiusy 14 | 
New Sharlston, Pref... 134 14 | 7% \16 1133 |174 
North’s Navigation .. 11%: 7 | 54} 7h 
Penrikyber .......-..| 10 | 6 ef 83 | 74 64 |10 
South Wales Coll’y “A”) 17 123 ' 54'12 | 5§ 112 10¢ (12 


The highest and lowest prices for the year 1900 are 
supplied, because that was the period of greatest infla- 
tion in recent years. It will be seen that the best 
records for 1900 offer in many cases a remarkable con- 
trast to present quotations. That seems to imply that 
the shares of colliery companies which can manage to 
pay small dividends during periods of depression, and 
rise to very high rates in good times, offer a fair oppor- 
tunity for speculative investments when the shares are 
quoted much below the average level, and give a good 
vield upon small dividends. 


17 
18 


2 Highest. 
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THE GOVERNMENT AND THE NATIONAL TELE- 
PHONE COMPANY. 


Ir would appear, from the statements made by the 
Postmaster-General in the House of Commons, that 
there is a possibility of the Government exercising the 
right they possess of purchasing the undertaking of 
the National Telephone Company at the end of the 
current year. An examination of the facts suggests 
very good reasons why the company should desire to 
sell their property, but does not throw much light on 
the supposed anxiety of the Government to buy it in 
the immediate future. The company’s licences, except 
in the case of certain provincial towns, expire in fgIT, 
and in regard to London the agreement of 1go1, be- 
tween the Post Office and the company, stipulates that 
the plant of the latter shall be taken over by the De- 
partment at the expiration of the licence at its fair 
‘market value, without any addition in respect of good- 
will, compulsory purchase, or future profits. That, 
under the circumstances, the company should not desire 
to embark on large capital expenditure is perfectly 
natural. At the meeting of shareholders last month, 
the chairman, Sir Henry Fowler, pointed out that each 
additional subscriber involved a capital outlay, and 
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that the only alternative to incurring large capital ex- 
penditure was the deplorable policy of discouraging 
would-be subscribers. The board, he added, had been 
considering most anxiously what they should do in the 
interests of the shareholders, and he mentioned that 
no fewer than 3,324 persons in London and 7,739 per- 
sons in the provinces were then waiting to be joined to 
the company’s system. 

In this connection, it may be recalled that the Select 
Committee of 1898 on Telephones drew special atten- 
tion to the fact that Mr Forbes, then chairman of the 
National Company, had stated to them that, owing to 
the necessity for the company to recoup its expenditure 
before 1911, it would probably not extend its opera- 
tions into new districts after 1904. In reply to the 
question, ‘‘ Do you mean to say that after 1904 you 
will refuse all new subscribers? ’’ Mr Forbes remarked, 
** | think it is highly probable.’’ 

It is said that the Post Office finds the present dual 
system highly inconvenient, .and it is probable that no 
objection would be raised on public grounds to the 
purchase of the company’s undertaking, provided there 
were reason to believe that an excessive price would 
not be paid. Lord Stanley’s suggestion of an ‘* amicable 
arrangement ’’ being arrived at between the Post Office 
and the company has, however, created alarm in some 
quarters, for in the dealings of the telephone interests 
with the Department the latter has not been abnormally 
successful in driving bargains on behalf of the tax- 
payer. And, now that the question of purchase is 
seriously being considered, it is important to bear in 
mind the recommendations of the Select Committee on 
that point. ‘‘ On the whole,’’ said the report, ‘‘ your 
Committee think it would be fair, as between its com- 
peting licensees, that the Post Office should agree to 
take off their hands in 1911 at the then value, without 
any compensation for goodwill or future profits, so 
much of the plant and buildings as it might consider 
suitable for the actual requirements of its own local 
service The Post Office should in no case under- 
take to buy useless or antiquated plant or unnecessary 
buildings, but, subject to that condition, it might pro- 
perly agree, at the time when such working agreement 
is concluded, to purchase at its then value, in 1911, 
the plant and buildings of the whole undertaking.’’ 
The report further declared that ‘‘ the taxpayers have a 
right to be protected against purchasing as a monopoly 
a system which was never intended to become such, and 
as to which the most complete rights of competition 
were reserved; and more especially against being 
placed in a position where they may be forced to pur- 
chase such a monopoly at a price still further inflated by 
the necessity of immediate purchase.’ 

There is abundant proof that, actual agreements 
apart, a strong feeling exists against paying any ex- 
cessive price for the National Company’s undertaking. 
The question then arises as to how the shareholders of 
the company would fare if the plant were purchased at 
its fair market value, without any allowance for good- 
will or compulsory purchase. And here the prospects 
of the shareholders do not appear exactly roseate. The 
total capital and debenture stock, as shown in the last 
balance-sheet, amounted to £8,174,582, and there 
was a debit balance, in addition, of #£:1,815,557, mak- 
ing a total of £9,990,139. Against this were set the 
amounts expended in construction and in purchase of 
undertakings (£.9,515,321) and “‘ land and buildings ”’ 
(£474,819). The reserve fund, amounting to 
4,1,452,140—a small provision when the near approach 
of the expiration of the company’s licences is con- 
sidered—is employed in the business, and it has to be 
borne in mind that Mr. Forbes stated to the Select Com- 
mittee which sat in 1895 that at the date when the rival 
companies had been absorbed by the National Company 
‘the total amount of money spent in the actual con- 
struction of the thing was £'1,813,000 ; the amalgama- 
tion value and purchase value was £3,105,000. The 
difference (what some people are pleased to call the 
water value) was £1,292,000.”” 

Since the last balance-sheet was published an issue 
of £,1,000,000 4 per cent. debenture stock at 95 has 
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been made, and the following shows the Par value ana f 
: Ut and i 


the market values of the securities - 


Par Value. — 
Value. | 


Market 
First Preference shares Pe 
Second Preference shares se = 
Third Preference ‘ Bhs ~~ 
Preferred stock (6 per cent.) .... 1,983,333 |” Stone 
Deferred stock ore sabe 
Debenture stock (34 per cent.) .. 2,000,000 .._ 1/500.090 
Debenture stock (4 per cent.).... 1674582 |. 1.640.000 

9,174,582 .... 877g 

The deferred stock has risen sharply on the state. | 

ments made in Parliament, but, unless the company 

is to receive from the Government far more than the 
mere value of its plant, the market capitalisation of 
the securities seems to be distinctly excessive. 
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COMBINATIONS IN THE STEEL AND ENGINEERIN 
TRADES. . 


THERE are two systems of trade trusts or com. 
binations, essentially differing both in their methods 
of formation and as to the objects to be attained. 
In the one case the main idea is the attempted | 
creation of a monopoly in a particular industry, which, 
by raising prices against the consumer, would give a 
revenue sufficient to provide dividends on the big infla- 
tion of capital rendered necessary for the buying up of 
the good, bad, and indifferent businesses engaged in the 
trade. The other, and more legitimate, process of 
combination consists in a successful undertaking ally. 
ing itself with or absorbing another which uses its 
products, or in some way provides a profitable adjunct 
or complement to the original business. A good many 
such combinations have taken place in the heavy trades 
of the United Kingdom, in the course of which con- 
panies possessing collieries and ironworks have amal- 
gamated with or absorbed shipbuilding, armament, 
and other steel-using concerns, the result being that 
the combinations have been able to carry on the pro- 
cess of manufacture from the point of extracting the 
crude mineral from the earth up to that of turning out 
the highest products of engineering skill. 

The number of these combinations is too great to 
afford any opportunity of eliminating the element of 
competition, and that idea has not been entertained in 
their formation. As to capitalisation, it is impossible }} 
for the non-expert to say whether the prices paid for 
the acquired businesses were reasonable or not; but it | 
has to be remembered that the process has in all cases 
been a gradual one—not a grand coup, effected at 4 
particular moment regardless of cost—and that the | 
parent concerns had always a paramount interest 18 | 
making the additions at the smallest cost possible. 

The best justification of such operations is © ™| 
found in the results over a number of years, rite 
several companies of the kind have recently publishe 
their accounts for the year 1903, it is possible eal 
a comparison of the latest results with those 0 P| 
vious years. It is well understood, of course, ape 
iron and steel industries have been conducted - 4, 
much less favourable conditions during the last =| 
years than they enjoyed three or four years a8, | 

Vickers, Sons, and Maxim, Limited, was OE ct | 
a steel-manufacturing business, the chief Prine | 
béing, we believe, gun-castings for field and nd | 
artillery. Its first great development consist { che | 
acquiring a shipbuilding interest by the pe Tie | 
Naval Construction and Armaments Company ssiness | 
taking at Barrow, and very shortly after the ‘Com 
of the Maxim-Nordenfeldt Guns and Aaa dat | 
pany was absorbed. It has since formed nal (rd- 
companies, under the titles of the Electric Tot 
nance Accessories Company and the W olseley . 
Motor-Car Company, besides acquirin 
interest in William Beardmore and ts in a} 
Sheffield steel works, and it possesses rye 
number of other undertakings, including 4 y whic? | 

The actual amount of the profits of a come al ‘| 
has increased its interests and its capital 7 its success | 
not much to be relied upon as a measure © 
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there t, been a steady growth in profits. 
oy the me pane 2 which show some falling off 
peg red with 1901. The following statement 
putea ty growth in capital and profits during the past: 






































seven years -—— 

Share | Net | Div. Share Net | Div. 
f! Profit, | ».% Capital. | Profit.| % 
‘aut 556,121 D 404.653 20 
| 6,189,500 10 ..| 3,000,000 | 404, 

a $'199,500 | 541,434) 125 |1898..| 2,500,000 | 347,470 *40 
1901..| 4,800,000 | 646,333, 15 -| 2,500,000 | 216,371) 15 
1900...| 3,500,000 | 482,890; 20 





s tockeling © bonus of 25 per cent. from reserve fund. 

se eremin tnar*beal it will be seen, exceeded the 
earnings of 1902 by nearly £15,000, and, including the. 
balance brought forward, the sum available for divi- 
dend was £24,500 more than at this time last year. The 
directors, however, decided to reduce the dividend for 
the year from 124 per cent. to 10'per cent. The directors 
appear to be acting with extreme prudence on the 
present occasion, as they are putting £100,000 to re- 
serve, whereas nothing was added last year. This 
addition brings the total reserve up to £765,310, 
against a share capital of 45,189,500, and debenture 
stock for £2,257,710. In former years the shares have 
been inflated in price by allotments of new issues at 
very much below the market value, or'entirely gratis, 
while in 1899, as. before stated, a special bonus of 5s 
per share was paid out of the reserve funds. No such 
windfalls appear to be in prospect now, and the market 
value may be taken to represent the expectations of 
dividend alone. The quotation for the £1 shares is 
if, giving a return of sf per cent. During the year 
1goo the shares rose to 63, and the lowest price was 
4%. With the decline in dividends and the absence of 
special attractions in the way of new capital issues, 
there has been a corresponding fall in price, the highest 








in 1903 having been 2} and the lowest 1}. 
Cammell, Laird, and Co., Limited, has only just com- 








|| pleted one important stage in the process of expansion, 
|| having acquired, during 1903, the business of Laird 


|| mount for goodwill included in the purchase-money. 


|| brought forward from 


Bros., Limited, shipbuilders, of Glasgow, the title of 

the company having previously been Charles Cammell 
and Co., Limited. The accounts now presented show 
the profits from the two businesses separately, the 
|| business of Laird Bros. having been acquired from June 
', 1903, only. The profits are, therefore, devoted to 
paying interest and dividends on the shares issued for 
the purchase of the business, and they provide, in 
addition, a sum of £43,749 towards writing down the 


profits of Charles Cammell and Co. for 1 
amount to £144,670, as compared with £ smeesaed 
902, the balance available, including the amount 
the previous year, bein 
417,954, as compared with ft econo A ‘sum of 
— from profits and £125,000 from reserve is 
pc to writing down the value of debentures for 
rts 1500 in the Sierra Company, Limited, held by the 
. AY which the directors seem to fear will turn out 
pe lavestment. The dividend declared is at the rate 
capital ws cent., against 10 per cent. for 1902. New 
mt reac issued early in 1903 for the acquisition of 

on usinesses, prior to the purchase of Laird 

“rs, and the smaller dividend absorbs nearly as 


- . required | ° A 
Ai14,135, q ast year, or £112,219, against 


The reducti 
Loli — of the reserve fund leaves the total at 


canitad of Nan small amount against the share 
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} admitted to offici 
SS 


iain 9 pa101 3204 and debentures for £500,000. It 
| add to the seen whether the recent consolidation will 
than the Hs a of the company in greater proportion 
irectors no to capital it has involved. The 
classes of aa at “Important contracts for various 
been taken un +, 1) Progress, and no credit has 
Which it is confder Pet 34» 1963, for the profit 
them,” "dently expected will be earned upon 


Cammelt, Laird, an 








d Co.’s shares have recently 


are £5 each, and the price is 7}, giving a return of 
exactly 5 per cent. on the last year’s dividend. 

The evolution of Stewarts and Lloyds, Limited, has 
proceeded upon somewhat different lines. It com- 
menced with the amalgamation of .several Glasgow 
firms of tube manufacturers, under the title of A. and 
J. Stewart, Limited, afterwards, with successive exten- 
sions, becoming A. and J. Stewart and Clydesdale and 
A. and J. Stewart and Menzies, assuming its present 
title last year, upon amalgamation with the great Bir- 
mingham tube-makers, Lloyd and Lloyd, Limited. The 
capital is now £:1,400,000, with £350,000 in 3} per 
cent. debentures. For 1903 the profits amounted to 
£175,824, which compares with £97,132 earned by 
A. and J. Stewart and Menzies, Limited, in 1902. The 
only comparison of results possible is to note that 
while the profits show an increase of £78,692, the extra 
sum required to maintain the 10 per cent. dividend is 
£48,000, and that, whereas last year £26,000 was 
placed to reserve and depreciation, this year a total of 
£55,000 is devoted to those purposes, and £/53,139 is 
earried forward, against £50,314. Relatively, there- 
fore, the results of the amalgamation seem to be dis- 
tinctly favourable. The. reserve fund, with this 
addition, will amount to £245,000, and the deprecia- 
tion account, which is deducted from the expenditure 
on capital account in the balance-sheet, to 4,220,000. 
The position at this early stage in the new career of the 
company is 'tolerably strong. The ordinary shares are 
£10 each, and are quoted at 15, giving a return of 63 
per cent. 








THE BANK OF SPAIN IN 1903 


In the opening sentence of the report of the Bank, 
of Spain for 1903 the present governor of the 
Bank, Sefior Castellano, a Conservative member 
of the House of Deputies, reminds the share- 
holders that he had only been appointed governor 
on December 5th, and that he had had two pre- 
decessors during’ 1903, who respectively: retired on 
July 20th and December 5th. Thg post of governor 
of the Bank is in the gift of the Spanish Government, 
because. the board always approve the candidate 
suggested by successive Cabjnets. The first thing to 
which Governor Castellano calls attention in the report 
is the fact that the note issue, which amounted to 
£64,920,000 at the close of 1902, dropped to 
£;64,320,000 on December 31, 1903; but during the 
past year the note issue several times ranged 
between £65,000,000 and £66,000,000. At the close 
of 1902, the guarantees of the issue were £ 16,394;689 
cash in hand in gold, and £ 19,237,384 cash silver in 
hand, being more than the amount required under the} 
charter and the later laws that modified the proportion: 
of cash in hand, gold and silver, that the Bank 
was bound to hold as guarantee of the fiduciary 
circulation. The report shows that during last 
year the Bank slightly increased its gold cash in 
hand by purchases from the Treasury. The © Bank 
agreed to serve as agent and intermediary between 
the Moorish Treasury and the bankers in Spain’ 
who undertook to advance the Sultan £300,000, 
and «.in* consideration of its service: the Bank was 
grantedwa ‘commission of 1 per cent. Under the 
convenia,.with the State of December 31, 1901, the 
Bank has remained in charge of the Treasury services 
in the.country, and has been entrusted with the same, 
abroad..1n consequence, the Bank has created branches) 
in Paris.and London, a delegation im Berlin, and has 
appointed agents in the princtpal towns of France, and: 
in Hamburg, Amstérdam, Brussels, and Lisbon, to pay; 
especially the coupons of the Spanish. Exterior Stamped | 
4 perscent. Debt. As.the Bank had to incur some’ 
outlay to organise these services, the net profit: thereof, 
in 1903 has: been only £1,080. The report relates’ 


— 








at length how the board had volunteered to assist the, 
Finance Minister on several occasions, and ‘in connec- 
tion with several plans mooted» by successive Chan-’ 
cellors of the Exchequer, with a view to co-operate in} 





al quotation in London. They 


the effarts made to improve the currency and the! 
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foreign exchanges, though, so far, with no result, un- 
fortunately. At the end of 1903, the Bank of Spain still 
held 428,000,000 of Floating Debt 2 per cent. pagares, 
representing advances made to the quondam colonial 
Treasuries, and guaranteed by the Imperial Treasury. 
The Bank also held, at the same date, 414,760,010 of 
4 per cent. Spanish Interior Debt. Indeed, the Treasury 
pagares and the Interior Consols thus held by the Bank 
contributed in 1903 £1,191,993 out of a total of 
£1,225,999 that the Bank obtained in the shape of 
profits derived from its relations with the State and 
Treasury, though it must be said that since the close 
of the colonial wars in 1898 both these relations and 
the profits accruing from the same have steadily de- 
clined. 

It is this decline which has impelled the Bank to 
make great efforts to develop, particularly in the last 
three years, its purely commercial operations of every 
kind. The report for the year 1903 shows, even more 
than the reports for 1901 and 1902, the satisfactory 
results of these efforts of the Bank. During 1903 the 
rate of discounts and advances or credits was only 
altered once, when it was raised from 4 per cent. to 
44 per cent. on September 4th. The total figures of 
discounts of paper on the provinces were £ 18,840,000, 
being an increase of £1,120,000 on the total of 1902, 
and the discounts of paper on Madrid, £ 30,760,000, 
being an increase of £560,000, on the figures of the 
year before. A decline of £360,000 and £4,520,000 
in advances and credits respectively guaranteed by 
securities took place in 1903 as compared with the 
figures of the year before, and the bank report 
states that. these operations are much crippled 
The credit 
opened with only personal guarantee 
to £21,520,000, being an increase of 
£,7,800,000 on the total of the year before. The credit 
-accounts opened with guarantee of commercial paper 
‘showed a slight decrease. The board is endeavouring 
‘with circumspection to increase the number of indus- 
‘trial securities that are admitted as guarantee of 
advances and credits. The report shows that the move- 
ment of cheques between the head office in Madrid and 
_ the provincial branches amounted to £ 2,384,000, being 
‘a decrease of £168,000. The cash deposits of 1903 
amounted to 42,920,000, against £/1,960,000 in 1902. 
The total value of the movement of accounts current in 
1903 was £781,800,000—that being £32,280,000 more 
‘than the year before. The Bank claims to have done 
| much for the benefit of the public in the account current 
department, and it now undertakes to take charge of 
coupons of foreign debts and securities, and also to 
‘eash the provincial and foreign securities that are 
entitled to be reimbursed when duly drawn for 
amortisation. The Bank organised in 1903 a service 
of letters of credit for not less than £40 sterling on 
its provincial and foreign correspondents. 

For the first time, the Bank report for 1903 
places on record that all its provincial branches 
show as a result of their operations in that 
year net profits with the exception of the recently- 
opened branch at Tortosa, where a small loss 
has been recorded. The total of profits derived 
from the provincial branches amounts to £508, 240, 
being an increase net of £160,000 over the figures 
ot 1902. The board of the Bank has established corre- 
/spondents in 586 places where there was -no actual 
branch, and although the profits realised therefrom 
amounted to only £6,120, owing to the expenditure 
incurred to start this service, yet the board expects it 
to become profitable by and by. The total amount 
of profits gross in 1903 was £ 2,232,615, of which 
£#,1,225§,999 were derived from the pagares of the 
Treasury, and 4 per cent. Interior Debt held 
by the Bank or its other relations with the 


accounts 











Treasury, and the remainder of the profits were drawn 
from the commercial operations, which have increased 
every year since 1900. After deducting from the 
42,232,615 of gross profits £563,472 of expenditure 
of all kinds, the Bank of Spain distributed the net 
profit as follows :—£ 1,320,000 to pay £4 8s en each 





of the 300,000 shares, being a divid 
44 per cent. on the actual value of t¢ 
to pay income and other taxes, The } 
£5,371, was carried forward to 1904, whereas 
amount carried forward to 1903 had hore “ the 
1jV2, 


end of a fittle ove, 


he share i £343 or 








ARGENTINE AFPAIRS. 
(FROM OUR OWN CORRESPONDENT.) 

BUENOS AYRES, February T 

TRADE AND MONEY. hes 

Tue war in the Far East has for the moment 
affected the commercial position here 
uncertainty it engenders as to the future course of 
prices and its possible effect on European money 
markets connected with this country. Some with. 
drawals of coin from the Conversion Office have bom 
reported, but not of large amounts, and the discoyy: 
market is harder, 4} to 5 being now the current rates 
against 4 to 44 a fortnight ago. But little of the gold 
coin recently received has as yet been sent to the 
Conversion Office, which strengthens the higher rates 
for money. The rates of exchange in Europe are 


slightly 
» OWINg to the 


hard, and are expected to be much higher in a short| 
time, as there is an unprecedented quantity of produce | 


of all kinds to be shipped—in cereals alone there will 
be 5,000,000 tons—this year. The wool market has 
been adversely affected by the war, as a considerable 
number of European orders have been countermanded, 
and a good many contracts have been cancelled. On 
the other hand, the grain market is rising, holders 
being very sanguine—perhaps too much so—as to the 
further rise in quotations which the war in the East 
is likely to bring about. For the moment there is a 
lull in transactions. On the Bolsa, the move upwards 
in the discount rates, and the possibility of international 
co.nplications in Europe reacting on our frail money 
market, have caused a reaction from the buoyancy of 
a couple of months ago, and some stocks which had 
reached par during the quasi boom have slipped down 
under it again. So far, there has been no change, 
however, in the general feeling of optimism as to the 
present year proving a most prosperous one for the 
country. The total value of the Republic's exports 
in 1903 was within a fraction of $221,000,000 gold, 
and will certainly be much larger this year, as the 
maize harvest is expected to be unprecedented | 1 
quantity. The import trade is showing steady i 
provement, which is reflected in the Customs receipts 
at this port, which show an increase on those for - 
same period last year of nearly $700,000 gold, an 
this in spite of the first month of the year having been 
lost to business through the general strike of 8 
hands. Yesterday and to-day the prices for new whea 
have risen considerably, and speculators are — 
of still higher quotations. Owing to the Jul 
Bolsa, caused by the impression that stocks and s “ 
have for the present seen their top rates, more “ee 
is going into land purchases, the steady oe od bs 
several months past being still further re a 
the result of the grain harvest, on —— ps 
rapidly rising prices will leave splendid pro a 
it is a most satisfactory feature that the grea al 
of the crop is still in the hands of the grower " te is 
reap the full benefit of the enhanced rapt put 
already confidently predicted that the er year 0 
under cereals in 1903 will be increased this } 
perhaps, a quite unprecedented extent. 
DEBT CONVERSION AND CURRENCY at least 

Financial matters are quite in ee wholly 
publicly—for the present, the newspapers = of elec 
absorbed in political polemics, as the first oo College: 
tions—of Senators, Deputies, the Electore oa sche 
and, finally, the President of the Re a acai 
place on the 6th prox. Nevertheless, 't “f one of the 
last week, on the authority of the org@? ‘die that the 
candidates for the Presidency of the Rept! owe 
Finance Minister, Dr Avellaneda, is prepain® 
to lay before Congress when it meets '0 vd bonds, * 
for the conversion of the 6 per cent. foreig 
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and the other dealing with the 
a view of returning sal reds Md a 
Ochna o specie payments. it wi 
ae thik the Minister's aor on 
rrr < sions since he too 
ances On. gig og ‘presentation to the National 
— ge both these Bills, and it will be a fitting 
te hort but successful term in the Finance 
to deal effectually with spp 
especially the conversion of the 
wee imcre ponerse, Mess that His Excel- 
lency had the conversion of part of the Foreign Bonds 
in hand procured him an immediate visit from ae 
entatives of banking interests, some of them evi ently 
ren with the clique who failed in the Unification 
mane of unsavoury memory, since he found it neces- 
sary to politely request them not to make any use what- 
ever'of his name or authority in their operations, as the 
Argentine Government had only one financial agent in 
Europe, its Plenipotentiary in London, Dr Dominguez. 
As for his bond conversion plans, he refused to afford 
his visitors any information for the present, and main- 
tains the strictest reserve in reference to them. In 
this connection it may be mentioned that Dr Avellaneda 
is considered in most influential quarters to have a 
very good chance of succeeding General Roca as 
President of the Republic, as the so-called official candi- 
date, Dr Manuel Quintana, is losing ground every day 
in public estimation. President Roca is keeping his 
promise not to side with one candidate or the other, so 
far; but his position as head of the National party 
will force him to take one or other side in the end, and 
jt is surmised that his Finance Minister will be his 
compromise candidate should the election of Dr Quin- 
tana be found impolitic. Dr Avellaneda is looked on 
by all the political parties, and by the public; as pre- 
eminently ‘‘ a safe man,’’ and his election to the Chair 
of State would give general satisfaction, especially to 
all the foreign communities. 


BUENOS AYRES CEDULAS. 


The holders of Buenos Ayres Cedulas in this country, 

who represent some $12,000,000 of the face value of 
these luckless securities, have initiated a crusade 
against the Bemberg proposal for a settlement, with the 
view of replacing it by some more equitable arrange- 
ment more in consonance with the increasing pro- 
sperity of the province, and, at least, less discreditable 
for i. A committee of five Argentine holders of 
Cedulas has been appointed, and one of their 
first steps has been to consult eminent lawyers as to 
the legality of the Bemberg proposal. One of the main 
objections to the proposed arrangement is that the 
overnment of the province should seek to force it on 
o. Cedula holders at a time when its other bank 
rei de la Provincia) is, according to the balance- 
Chae rublished, in a rapidly improving position. On 
He ange the proceedings of both the Provincial Govern- 
nent and the syndicate in Europe are openly and 
“everely criticised as smacking strongly of the same 
ees” that preceded the public announce- 
of the too famous Unification scheme of three 


with 


Defence At the second meeting held by the ‘* Cedula 
dinar ague, as it is styled, the apparently 








a 


, _ ambiguity and want of straightforward- 
ness 
my tpta emberg proposal were vigorously alluded 
‘ational M; airman, Don Emilio Hausen, at one time 
pats Mister of Finance. The Cedula Defence 
the we that, instead of the Bemberg project, 
aad ae face should convert all the Cedulas, bonds, 
, Pons into a stock or Provincial bond, bearing 


1 : 
“2 Per cent, ; ae 
latier ns interest and 1 per cent. amortisation, the 





t to co . : 
be given is mmence for three years, a $50 bond to 








a eS 





eau f, each $100 Cedula. This would be an 
u aS 

e ae arrangement compared with that proposed, 
that. a ee hedged round with conditions 
calculated to atehly proved, are found to be all 
28 against the rbd the Province (and the syndicate) 
Certain claiyse -edula holder. Furthermore, there are 
transform: in zie the Bemberg contract which would 
te Se Internal Cedula Debt into a 


Foreign ane, thus telling against the Argentine holders, 
and the Defence League very properly challenge the 
legality, of. any arrangement that would lead to such 
a result. It is even argued by some that the meeting 
of the Cedula holders convened for the 17th prox. in 
London can have no force in Argentine law, and. that 
it is the. holders in Europe who must be represented 
here, in. the legal domicile of the Hypothecary Bank, 
to decide the question, and not vice versd, as proposed. 
The short and inadequate notice given of the meeting 
convened for March 17th in London has also given rise 
to strong and adverse comment. It is not very easy 
to predict.the result of the new turn this question has 
taken, but it is safe to say that the Bemberg proposal 
will have to be radically amended before it has even a 
chance of becoming law. 


NEW COMPANY REGISTRATIONS. 

During the year 1903, 13 joint-stock foreign com- 
panies were registered here, with a capital of nearly 
$10,000,000 gold, of which seven were English and 
two North American concerns. Thirty-four Argentine 
companies, with a capital of over $25,000,000 currency, 
were registered. 








BUSINESS NOTES. 


New Brooms for the Stock Exchange Committee.— 
By returning to its new Committee 21 members who 
are pledged to support proposals for reform the Stock 
Exchange has definitely declared itself in favour of 
some change in the existing laws for its government. 
The principal planks in the platform of the reformers 
we published two or three weeks ago, and drew atten- 
tion to the very prominent part which the desire for 
limitation of membership displayed in the petition 
that is to be presented to the new Committee. The 
recent election clearly proves the existence of consider- 
able dissatisfaction, and the attempts which are being 
made in the newspapers to magnify this obvious state 
of affairs seem to savour of supererogation. Steps 
will now be taken, no doubt, to give effect to part of 
the policy propounded with considerable skill by Mr 
Faithfull Begg, whose experience as champion for 
Women’s Suffrage is now being employed upon the 
question of protection for his fellow-members of the 
Stock Exchange. At a meeting held in the settling- 
room last year, if we remember rightly, Mr Faithfuil 
Begg, in speaking at some length upon another sub- 
ject, advocated proceeding along the line of least re- 
sistance. It may be presumed that he will impress 
upon his followers the necessity for pursuing a similar 
plan in the present case, and since the interests of the 
Stock Exchange shareholders will necessarily conflict 
with those of the members in many little ways, the 
introduction of changes is likely to be attempted with 
extreme caution. Of course, in the proposal to compel 
every new member to purchase three Stock Exchange 
shares, the reformers dangle a substantial bait before 
the eyes of the proprietors, because, if such a 
suggestion were to become law, the value of House 
shares would materially advance ; the price rose, as 
we have already pointed out, upon the mere carrying 
of a resolution to the effect that the proposal should 
be laid before the Stock Exchange Committee. That 
every member of the House should be also a share- 
holder is. indeed to be desired, but whether this com- 
mendable end will be advantageously achieved by com- 
pulsion is open to grave doubt. However, it remains 
to be seen whether the proprietors will lay themselves 
open to the charge of short-sightedness by straining 
| after this aftificial value that will be, at all events tem- 
porarily,. placed upon the price of their shares by the 
intention, to make every new candidate acquire these 
three or more shares. Many of the shareholders are 
| known to look upon some scheme for the fusion of 
interest with passive acquiescence, but of the opinions 
of the general body of proprietors little is known, and 
the votes’ in respect of the 5,000 shares tied up prac- 
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apportion to one side or the other. And, in spite of 
the election of the reformers’ party to the new Com- 
mittee, it is incontrovertible that a mass of authorita- 
tive opinion inside the Stock Exchange remains 
strongly: opposed to limitation of membership. _ To 
flout such views would be a dangerous proceeding, 
although, of course, the voters who carried the re- 
formers to the Committee-room will expectantly await 
legislation upon the points by whose aid the victory 
was won. Limitation is the thin edge of incorporation, 
and if the first should come into force, the second 
seems to be a necessary sequel. ‘*‘ We will not anti- 
cipate,’’ said the Royal Commissioners in 1878, *‘ that 
the offer of so valuable a privilege as that of incorpora- 
tion, if made to the members of the Stock Exchange, 
would be rejected by them.’’ But three out of the 
twelve Commissioners who signed that report added 
strong reservations upon this particular subject. Mr 
E. Stanhope, one of the three, furnished a reasonable 
objection when he wrote, ‘‘ Supposing such an. appli- 
cation (for incorporation) to be made, and Parliament 
to be prepared to incorporate the Stock Exchange on 
the terms which are embodied in the report, the conse- 
quence would be that rules so established would be 
stereotyped, and could only be altered, even in the 
minutest details, with the approval of a Department 
of the State. In my opinion, this requirement would 
be either mischievous or nugatory. To attempt to regu- 
late the manner in which business is conducted in the 
great money market of England is going far beyond 
the province of the State, nor is any Government De- 
partment in any way qualified to undertake it..’’ These 
are weighty words, and as applicable to present-day 
conditions as they were to those of 26 years ago. Mr 
Septimus R. Scott, whose authority on Stock Ex-' 
change matters is never questioned, added that, as ‘| 
another of the Royal Commissioners, he objected to 
incorporation because the Stock Exchange ‘‘ has been 
carried On with great success as a voluntary associa- 
tion, and has had a vigorous growth. It has not en- 
joyed a single legal privilege, yet it has thriven, and 
the public have neglected more than one effort to 
establish an open market to resort to it for business, 
and to give it exclusive confidence Incorporation 
implies, in some sort, monopoly, and it remains to be 
proved that the public would gain by any restriction of 
the freedom of trade, even in stocks and shares.’’ 
Again, in this same report, the Royal Commissioners 
refer to that Committee on Foreign Loans which sat in 
1875, and which declares its opinion that the Stock 
Exchange can hardly be interfered with by Parliament 
without losing that freedom of self-government which 
is the only life and soul of business. Naturally, it may 
be supposed that, even if the desire for incorporation 
were really strong enough to cause an approach to the 
Government, the Stock Exchange would want terms 
advantageous to itself. Yet, before members of the 
House press their Committee to compass proposals 
which must be so far-reaching in their results, it is to 
be hoped that the real issues may be thoroughly under- 
stood in all their bearings upon the interests of the 
general public, and, therefore, of the Stock Exchange 
itself. 





Insurance Companies and Workmen's Compensation.— 
The new report of the Law Accident Insurance 
Society was not available when we wrote last week on 
the above subject, but it comes now to give sharper 
point to the considerations there dealt with. The Law 
Accident has been one of the keenest competitors for 
some branches of Workmen’s Compensation insur- 
ance, and those who felt certain that heavy losses 
must result found it difficult to understand how the 
society managed to escape them during 1go1 and 1902, 
when the Ocean Accident and Guarantee Corporation 
suffered severely. But, though deferred, the losses 
have now come, and the report for 1903 is very un- 
favourable indeed. Premiums show a slight reduc- 
tion——from £ 327,606 to £323,936—which, in itself, is 
favourable ; but the claims paid and outstanding were 





| 83.1 per cent. of the premiums, against 62.5 per cent. 
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in 1902 ; the expenses and commission, 32.1 per cent 

against 29.1 per cent,; and the year ended a 
gross trading deficit of £49,036 (15.1 per ae a 
against a surplus of £27,284 (8.4 per cant} wt) 
give below the society’s figures for six years. I . 
be seen that the rapid increase in premiums jp a 
1g01, and 1902 meant a corresponding increase at 
liabilities, and that the surpluses shown in 1901 “2 
1902 were by no means profit earned. If we make th 
very moderate allowance of one-third of the increase 
in premiums as the necessary increase in the ny 
sion for unexpired risks the profit in 1901 will 
become £449, the profit in 1902 £1,586, and the 
loss in 1903 £47,783.. The directors have taken the 
proper course of passing the dividend, and state tha 
the unsatisfactory business has been terminated. The 
consequences must, however, for a time remain, and 
the most serious one,is the depletion of the funds. 
These funds, exclusive of capital, advanced from 
£48,132 in 1898 to £150,045 in 1902, and have now 
fallen to £89,456, after £10,000 had been set aside 
for depreciation of investments. The available . 
sources, apart from capital, are 27 per cent. of the 
premium income, or barely sufficient to cover the 
liabilities for unexpired risks. The experience of this 
company will be a valuable lesson in the dangers of new 
and comparatively untried branches of insurance :— 


Law Accripent Insurance Sociery. 








Claims Paid and, Expenses and 
Net Outstanding. Commission. 
. |Premiums. 





Amount. 








1903 .. 
1902 :. 
1901 * 
190°... 
1899 .. 78,254 1 

1898 .. 65,220 9 | | 

















The Dissolution of the Northern Securities’ Merge— 
The directors of the: Northern Securities Company have 
decided to cancel 99 per cent. of their capital, and to 
deliver against each $100 share cancelled $3927 
of the Northern Pacific and $30.17 of the Great 
Northern stock, for which it originally exchanged its 
own securities. It is not clear from the cabled state- 
ments from the other side how these proportions ar 
arrived at, but when the details come to hand, light 
will, no doubt, be thrown on that point. Meanwhile, tt 
is emphatically stated in New York that the ve 
magnates are seeking’a means whereby they can gee 
the decision of the Supreme Court, and effect a . 
larger combination than that which has been declar 
to be illegal. The statement is made that 4 - 
munity of interests ’’ will be established between | 
Great Northern, the Northern Pacific, the —_— 
the Union Pacific, and the Southern Pacific, and ; 5 
subsidiary lines ; and this, it is alleged, 1s to be dom 
by acquiring a sufficient number of shares to Sh" 
holders the control of the boards. Seeing espe 
Northern Securities Company was formed im © “ a) 
get rid of the troubles caused by the famous fig oat 
Wall Street for the share control ol the asia] 
Pacific, this plan seems beset with difficulties- sat the 
the decision of the Supreme Court laid it eg the 
law was not to be evaded by any device, Ac under f 
Attorney-General asserted that the Sherman a eat 
which the prosecution was instituted, ewes ; 
plainly provides that its policy shall never be r corms.” | 
the exercise of any ingenuity in the pact, America | 
In any event, it would be highly unwise  ancture as || 
financial magnates to pose at the Pree highest legal | 
persons who can defy the decisions of the hig eeling if H 
tribunal in the United States. P ublic nt towards | 
America is by no means inclined to be tolera in H 
trusts just now, and, if they are not one: tions | 
their proceedings, the organisers of an that im | 
may find a greater evil fall upon them here should, 4 
volved in the recent decision. Investors 
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americag railway. ¢0A0"™ __ nai 
A t of £1,000,000 — Under the 

fie Grand Trunk’s Depos! ith the Canadian Govern- 


grang d into w 
og gatbeoesee with the Grand Trunk Pacific 
nt was stipulated that the Grand Trunk Com- 
x 


vide a deposit of £1,000,000, either 
é rape er It a's now stated by a Canadian 
seer that a cash deposit of the amount named has 
xen placed to the Government’s credit at the Bank of 
Yontreal, the bank having advanced the money against 
yeurities provided by the company. It is estimated 
hat the net interest charge to the Grand Trunk in 
respect. of this advance will be from 410,000 to 
£15 000 per annum ; as against the bank’s charges has 
>be set the interest allowed to the company by the 
Government at the rate of 3 per cent. per annum. 


Utilisation of Labour on the Rand.—In the de- 
Bayt Chinese labour this week, Mr Lyttelton, adopt- 
ng an argument that has frequently been used in this 
connection, pleaded that the introduction of Asiatics 
vas merely for the purpose of ‘bridging over a transi- 
tion period, during which an adequate supply of native 
iuhour would not be available. The prosperity of the 
Transvaal, it is urged, is dependent on the output of 
god, and unless that can be rapidly increased, the 
desired recuperation must inevitably be delayed. This 
jine of argument, however, suggests strongly that the 
labour now available is not being utilised in the most 
efective manner in order to bring about the desired 
end. “ Mathieson’s Mining Handbook ’’ shows that, 
of the 131 Transvaal mines quoted therein, 30 have 
paid dividends in 1903 or 1904, 29 formerly paid divi- 
dends and are not doing so now, while 72 are alto- 
gether non-dividend-paying. In these circumstances, 
surely, in order to rehabilitate the country, the sound 
policy to adopt would be to concentrate all the labour 
on the paying mines, and to let the non-paying pro- 
perties wait until larger labour supplies are forth- 
coming, when, in that event, they will have a 
chance of yielding a return of some kind to their pro- 
prietors. The result would be to add appreciably to 
the output, while shareholders in mines which are not 

working at a profit would suffer no injury through a 
cessation of work on their properties pending the 
arrival of more favourable labour conditions. 


The Cotton Trade.—The failure of the great New 
York cotton gambler, Mr Daniel Sully, which took 
place a week ago, has had a somewhat disturbing effect 
pon the cotton industry, but it has not brought relief. 
dapat sg much lower on the announcement of 
ened wane fare 4 week, but on Monday last 
hivamiia — igher. On the two following 
na _ S were decidedly lower. On Thursday, how- 
ond <a — an upward movement, spot being 
Says fall 4d, as compared with 8.24d on the day 
tye was announced in America. The trade is 
saat aun _ of the wood. It is a question of suffi- 
nett Ge me o pupply the Lancashire mills during the 
kin fr S or so. It is contended that the 
the meantim vecome more acute as time goes on. In 
inning an there is widespread short time in both 
sll, of Ma oe - This week Mr William Tatter- 
rTespondent a Praga Board of Trade cotton trade 
f the sg this country, has issued an estimate 
ettent of La... NSS of cotton operatives to the 
total lessean eae per week. He estimates that the 
eat will be el. mings for the first three months of this 
“tse upon half-a-million of money. 

















z'¥e5 the folj . k ustrated London News 
“ personalty in ec list of wills proved, with the amount 


Mr Hilton Phi) 
St Michast prec’: late of 77 Lancaster gat 
Commune Shaw-Stewart, on ag "hh ‘of 31 vaatine 
Mr Witten" Place, Fonthill Abbey, Wile’ 
William Chafie Fe WB sccvaccecs +2 120,902 


,, Raydon, Safi Vbitby, late of The Woodlands, 


nf Francis Coe teseeece Co Peresccesvesbe 
Southport «7? Coddington, ate of The Lawn, “7% 


Sa ERR at te eewee ee ee 71,637 


ime, be particularly cautious in regard to | 





In an advertisement last week the numbers of drawn 
bonds and debentures of the City of Cape Town 5 per 
cent. and 4 per cent. Municipal Loans and Port Eliza- 
beth 6 per cent. Municipal Waterworks Loan were 
in some cases incorrectly stated, owing to a printer’s 
error. The correct numbers will be found in our 
advertisement columns this week, and full details of 
the drawings can be had at the offices of the Standard 
Bank of South Africa, 10 Clement’s lane, E.C. 





Tue London secretary of the Transvaal Chamber of 
Mines, Johannesburg, informs us that he received the 
following cable from the Transvaal Chamber of Mines, 
Johannesburg, on March 22nd :—‘‘ Plague has broken 
out in the coolie location, Johannesburg, which is a 
portion of the insanitary area of the town. No Kaffirs 
are affected. The Chamber, in conjunction with the 
Municipality, is taking stringent measures. There is 
no reason to fear general outbreak.’’ 


Str Kenetm FE, Dicrpy, K.C.B., K.C., has been 
elected a director of the Equity and Law Life Assurance 
Society. 








A PROSPECTUS is issued in reference to an Inter- 
national Printing, Stationery, and Allied Trades’ 
Exhibition, which it is proposed to hold at Agricultural 
Hall, Islington, London, N., from Saturday, April 30th, 
to Saturday, May 14th, 1904, inclusive. Particulars 
can be obtained from the organising manager, 139-140 
Fleet street, E.C. 





At a general court of the Bank of England, held on 
Thursday, March 24th, Mr Samuel Hope Morley, the 
Governor, stated that the net profits for the half-year 
ended February 29th were £663,041, making the 
amount of the ‘‘ Rest’’ on that day £ 3,673,665, and 
that, after providing for a dividend of 4} per cent., 
the ‘‘ Rest’’ would be £3,018,780. The directors, 
therefore, proposed a half-year’s dividend of 44 per 
cent., tax free. A year ago the distribution was 5 per 
cent. 





Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 24. 
The returns of the Bank of France this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Mar. 24, 1904. Mar. % 1904. Mar. 26, 1903, 
c e f c 
Capital ofthe Bank ...... 182,500,000 ++ 182,500,000 «+ 182,500,000 
Profits in addition to capi- . . . ° 
tal(Art.8,Law of June 9, us 
erve of the Bank and ae ee 8,002,313 54 *e 8,002,313 54 
wanches .......... L e+ 22,105,75014 .. 750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. wn 0 
Notes in circulation ...... 4207 206158 % “ann 117530 % a enone r} 
n ation ...... o6 L os 
Interred or deposited” 16097 
'e or de node 3 8. WM  ..0% 
Bank notes to order, re- oer cpr 


ceipts payable at sight 10,701,440 47 .. 11,806,15513 .. 7,653,448 70 
Treas account current 





GUI cv ccccusncans 194,273.527 85 .. 135,082,264 32 .. 236,869,152 89 
Current accounts, Paris .. 364,752,228 9 .. 384,770,133 66 .. 334,855,650 73 
Do branch banks ...... 63,723,168 0 .. 65,20435890 0 .. 62,360,863 O 
Dividends payable ........ 2,121,982 41 .. 2,212,231 41 .. 1,896,293 41 
Discounts and sundry inte- 700k se 
SUE Adsutoccctsdishsnee 42 73 .. «7,312,958 96 .. 6,669,568 87 
Rediscounted the last six ry 
MON. ccncisccdxciove 1,642,560 80 .. 164256980 .. 1,488,630 18 
DRIES cvccsccevcsccsecce 92,073,001 63 .. 99,422,928 92 .. 65,567,619 0 
TUNE: cpcctennases 5,205,300,385 90 ..5,227,976,936 55 .. 5,231,275,080 75 
CREDITOR. 
Cash in hand and in branch f e f c t c 
aa 3,467,819,494 46 ..3,447,962.202 7 ..3625,896,391 70 
Commercial bills overdue. . 18,180 38. 109,429 32... 458 97 64 
Commercialbillsdiscounted 


in Paris not yetdue .. 259,758,865 0 .. 271,351,481 72 .. 276,102,419 15 
DER ccccccocsees 48,560 33 .. an «s 6,879 44 


ROMS .ccvrcecroccceses 459,393,535 0 .. 490,010,681 0 .. 404,587,546 0 
Advances on deposits of 
BEEMOM .ccrcccccccvecce os eo 160000 0 .. os 
Do in branch banks .... re ee a ee 76,30 0 
Sees», 176,655,249 60 .. 178,044,309 19 ... 168,268,443 82 
Do by banks .... 317,842,457 O .. 517,866,781 0 .. 270,651,352 © 
Advance to the State (Con- 


and March 29, 1878)... 180,000,000 © .. 190000000 0 .. 180000000 0 
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hc, Lena eee: CIO AN EN nN te meee 


12,980,750 14 .. 12,980,750 14 
99,627,285 45 .. 99,627,286 25 


++ 100,000,000 0 .. 100,000,000 0 
- [27,097,177 8 .. 
1,999,187 59 .. 


8,407,444 16 .. 
92,356,708 99 .. 


. «5,227,976,936 55. .5,231,275,080 75 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE, 


Francs. £ 
eeeecscere 59,191,263 = 2,367,650 
COCO ROTOR OOH eH SEES EE Oe 19,857,292 = 794,292 


DECREASE. 


26,139,679 96 
1,965,082 78 


8,407,444 16 
55,506,557 71 





Francs. 

eeeeeerereeeeeeeeeeere 49.912,395 

eee ee eee eter eee esos eeeeeee 22,499,117 

Discounts eereeee weer. See eeerseeeeeeseeeeere 42,164,206 


BANK OF FRANCE RATES. 
B ncccccvccdccceccce eeeeterere eererseesee erece 


Discoun 
Advances on bullion ........... ceccevereveces ccoscve =. 
Advances on public securities ....... ececccccoceces . 


The London exchange is weaker, at 25f 14c, and gold 
has continued to arrive from that quarter, the Bank 
gaining £621,720 on the week. Private discount is 

rmer, at 23 per cent. The rise in the Treasury rate 
for bills from three to nine months has strengthened its 
drawing account. The cash in to-day’s and last week’s 
return was made up as under :— 


-—— March 24. ~~ = 

' ‘Frances. £ Francs. 
Gold ..2,354,456,517 = 94,178,260 .. 2,338,913,504 = 93,556,540 
Silver . 1,113,362,977 = 44,534,519 .. 1,109,048,698 = 44,261,948 


’  $,467,819,494 = 138,712,779 .. 3,447,962,202 =—137,918,488 


The following were to-day’s closing prices and the 
variations on the week :— 





March en 





Mar. 24. 
f ¢ 
Three per Cents.....+2 100 .. 95 824 ee 
Redeemable Threes .. 100... 97 52} .. 
Italian .......+++002. 100 101 40 
Austrian Gold 4% .... 102 25 .. 
Spanish Exterior .... 8210 .. 
Russian Old Threes .. 7710 .. 
Turkish Fours........ 00 79 65x ee 
tian Unified .... 106 
of France Shares 1,000 .. 3,790 
Banque de Peris...... 500 .. 1,063 
Comptoir d'Escompte 500.. 592 
Lyonnais .,.... 500 .. 1,096 
Orédit Foncier........ 675 
Sues Canal .......... 500... 4,060 
Northern Railway.... 500 
Western Railway .... 500 
‘Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 500 .. 1.155 
Rio Tintos Ord, eereee 250 ee 1,269 

The following were to-day’s closing prices, with tne 

variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 76f 35c, + 
25c; Portuguese Threes 58f 75c, — 40c; Chinese Fours 
93f 95c, + 95c; Ottoman Bank 561t, + 4f; Meridional 
ot Italy Rails 707f, + 5f; South of Austria Shares 
82f 5scc, — rf 50c; Old Bonds 315f 25c, — 4f ; 
North of Spain Shares 157f; Bonds 346f; Saragossa 
Shares 275f, —.1f; Bonds 379f, — 1f; Tharsis Shares 
118f soc, + 3f; Cape Copper, 69f 75c, + 1f 50c; De 
Beers 476f, — 4f; Chartered Company 44f 25c, — 
75c; Consolidatea Goldfields, 142f 50c, — 50c ; Ferreira 
481f soc, + soc; Geldenhuis 131f 50c; Geldenhuis 
Deep 253f, + 4f 50c; Transvaal Land gof soc, + 
soc; Buffelsdoorn 17f; Randfontein Estates 6of 75c, 
— 1f; Robinson Mines 233f, — 4f 50c; Oceana 34f 75c; 
Simmer and Jack 36f 75c, + 25c; East Rand Pro- 
prietary 157f 5o0c; Durban-Roodepoort 74f, + 4f; 
Rand Mines 239f 5oc, + 1f 50c; Lancaster 48f 75c; 
Village Main Keet 156f 50c, + 50c; May Consolidated 
97f, — soc ; Robinson Bank 31° 25c, — 75c. 

A Bill has been laid before the Chamber of Deputies, 
and referred to a committee on fiscal legislation, after 
a declaration of urgency, to regulate what is designated 
as the banking trade.. By the proposed Art. 1 no per- 
sons, bankers, money changers, or other intermediaries 
may engage in bourse operations for the purchase or 
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payment of coupons, or any kindred busin 
in their real names and on their personal ¢ NCE |i 
under other articles they must he of ability; } 
nationality, must disclose the names of the French 
and persons who have contributed to the format; 
the capital, who must make a similar declaraiien-t “ 
must make a deposit of 25,o00f (£1,000) ~~ they 
proofs of their solvability ; they must not “weir mms 
rn the 
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object of a judicial condemnation ; the required deci.- 
tions must be published in the Journal Officie! oo. 
month before the commencement o ta Sst pony 
The law would have a retroactive effect, but persons 
already engaged in the business indicated would be |P 
allowed one month to conform to the provisions oj the | 
of from s5oof to 10,000f, independently of the penalties | 
for false declarations. The measure ae 
: ; Ure appears to |} 
be aimed especially at members of the Coulisse. but [ 
that body, expresses approval of it as tending to the | 
establishment of a free market. i 
The Senate has just voted, by a majority of 2 
25, a Bill, already adopted by the Chamber, «9 /) 
add a new clause to Art. 103 of the Commercial Code, | 
under which a carrier is responsible for the loss of o i 
if 
. . . o.° it 
in case of force majeure. The addition to the article is | 
worded :—** Any clause to the contrary inserted in a 
way-bill, tariff of rates, or other document is null and! 
which have special reduced. rates for goods, subject | 
to specified conditions that the sender and the receiver, 
waive their rights to compensation, notably, in the 
&c., when the contracting owners or consignees per-| 
formed those operations themselves. The measure | 
was opposed by the railway companies, on whose behalf / 
preferred to take advantage of the reduced rates, and | 
assume the risks, also, that the non-liability conditions | 
were freely accepted by the parties interested. The | 
Parliament, and their objections were overruled in the | 
vote. It was stated that the indemnities the companies | 
pay already amount to 15 million francs (£00,000) 
ably. The law will not, however, apply to sea-bome | 
goods, as maritime law forms a separate division 0} 
the code. 
the Seine still hesitate to put on the market the Joans { 
they have had for some time in preparation, and Hor 
some of which they have obtained authorisation. They 
170 millions (46,800,000) are for the Metropolitan Rai- 
ways, 100 millions (4,000,000) for the reduction 
the price of gas in Paris during the last three years) 
oa by | 
next year, and the cost of which had been apy 
the municipality), and 200 millions Se 
public works in the city and environs. Another |0 
, hen the 
the purchase of the gas company’s property “m “id 
parties have come to terms as to the sum sin Poel 
and for the necessary outlay for municipailsi®, 
The receipts of the existing Va Aes cqat 
amounted in 1903 to 123,079,859! (£495 cal 
against 112,605,780f (£4,504,231) in 19° 
, i s of al 
gas, coke, and by-products—while the ee ad 40 
kinds only rose from 79,502,591! (£39 
The Lyons Chamber of Commerce ® The total pe” 
of the silk trade of the region in 1905- aa appreciable 
duction of manufactured articles shows milion francs} 
>. Sat é . 1; “16,52 
(417,760,000) in 1902 to 413 _— or the classes f 
1903. The decrease does not extent figured Pur | 
pre olf 


f their Operations, 
law, and all infractions would be punished by a pe 
a financial journal, which represents the interes of |i 
201 to || 
damage to objects entrusted to him to deliver, except 
void.”” The Bill is aimed at the railway companies, } 
charging or discharging of merchandise, the packing, 
it was urged that the owners of goods of low value | 
great railway companies have, however, few frends in | 
annually, and that sum would be increased consider |§ 
The public bodies in Paris and the department of 
form a total of 620 millions (£24,800,000), of which 
the company’s monopoly (which expires at the end ob 
of 150 millions (,£6,000,000) will also be required fof 
supply to the public. Paris Gas Compats 
crease was obtained in all the branches of production 
$2,405,923f (£.3,296,237). ine tall returas | 
diminution on the year of from 444 TM oo} ia | 
of goods, but is principally in plain and 


sale of public securities, discounts, loans, exchange, ; silks, which declined from 116 millions (£4°° 




















THE ECONOMIST. 








ee 
March 26, 1904.) 




















OE . 

| 1 millions (43,640,000) ; mixed plain and 
weed irom 99 millions (£3,960,000) to 89 millions 
Tae . floss silks and foulard from 62 millions 
(£ 3,560,000) 5 oage 60 ) On th 

(22, ,000) to 59 millions (£2,3 yOOO). ne 
ather hand, muslins and crape incre from 110 mil- 
voas (£4,400,000) to 117 millions (4,680,000) ; trim- 
mings and divers from 16 millions (£640,000) to 18 
nillions (£720,000). The production of tulle and lace 
vas unchanged at 24 millions (£960,000). Raw silk 
irom Italy and the Levant was weak in price during 
the year ; Asiatic firmer, Japanese excepted. 

Co-operation has not so far been a success” when 
applied to agriculture. An association of the kind for 
mutual aid among farmers in Normandy, the seat of 
vhich is at Amiens, has just suspended its operations, 
yith liabilities amounting to three millions and a-half 
of francs. 

M. Alfred Neymarck, editor of the Rentier, has pub- 
lished by MM. Guillaumin and Co. the second volume 
of his Finance Contemporaine, which is devoted ex- 
dusively to the French Budgets from 1872 to 1903. 
Completed by a chronological table and a _ copious 
index, it forms a complete history of the finances of 
the Third Republic. 

Withdrawals of money from the trustees savings 
hanks continues, and the reimbursements in the second 
decade of the month amounted to 6,974,782f 
(£278,991), against 3,510,802f (£142,832) of deposits. 











































































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 15s. 


The effect of the Northern Securities Company 
merger decision by the Supreme Court on the stock 
market on Monday was just what had been anticipated, 
and from that statement it will be fair to infer that 
the decision itself was exactly what the public had 
sant ve evident that the Morgan-Hill people 
Hemseives were not over-impressed by the legal 
| oe of their position, even after listening to the 
| “ rate arguments in their behalf by such men as 
| | redlre. Sesmmpergy John W. Griggs and others, 
| vated - ong been an open secret that they and their 
‘peta - eeealy considered the probability of an 
| | nel come and had planned their action accord- 
| ng when the decision was handed down yester- 
j °*Y, of which you have had full particul 

ii cana oon ull particulars by ‘cable, 
I Mc My sense of surprise or shock that either 
| that i = or Mr Hill, or the general public, learned 
that rhe diametrically opposed to the merger, and 
wed atter was declared to be a trust in violation 
fie i. anti-trust law ; that it was a combina- 
thee aka in restraint of trade in its tendencies ; 
wae enmations are prohibited ; that Mr J. P. 
Pear Ae was aware that the merger was 
. *, 2 view to preventing competition (as the 


Court said hy 
said his testimo 
+f : nv Sta . 
| ¢malgamations under the niger. Brae flea pose 





| hibited. 3 law referred to are pro- 
| said “eee Harlan, who read the rill, sing 
send - securities Company’s contentions are 


why may not ; 

ros 5 all th 
United States re 
device of g hol 


Anca ailroad companies of the 
2 ter into a combination, and, by the 
ot the country ween control rates through- 

titehenen chance of Congress? ’’ 
tot more’ ne erties however, that the decision was 
: ar'y unanimous, one way or the other. 


H | Ur Justices united ; 2 : 
ustice Harlan nited in the decision which was read by 


but—~for dilleres ustice Brewer agreed with them, 


| While the Chier Ton O"s upon different grounds ; 
I Th: lef Justice 4 eae 
} 'S result—five Je Peete: three others dissented. 


faS€ not avreed . ~with the five who settled the 
Was relderect foe to the basis upon which the verdict 
ision of a lee! '00 suggestive of the income-tax 
45 at first in f: & cada ago, which, as you will recall, 
the change of wtaigd of such a tax, and then, through 

¢ TS¢ ’ ~ 
The dissenting sonnel in the Court, was reversed. 








some instances, so sweepingly 








expressed, as to leave much to be desired in a Supreme 
Court judgment which is calculated to have such far- 
reaching effects. In the last analysis the consequences, 
whatever they may be, seem to rest with Congress. 
Justice Harlan, in reading the decision, pointed out 
that there could be no good reason for the Court’s 
attempting to question the constitutionality of the 
Sherman anti-trust law. The Constitution of the 
United States, he said, decided that Congress was 
unqualifiedly empowered with jurisdiction in contro- 
versies affecting inter-State commerce. The question 
of the propriety or economic importance of the pre- 
servation of the opportunity for competition, or the 
reverse, was not before the Supreme Court. Congress 
had chosen to regard the restriction of trade, or a 
tendency to do so, as something to be checked, and 
had enacted a statute accordingly. That it had a 
right to do so under the Constitution was unquestion- 
able. The Court, therefore, was passing merely upon 
the question whether that statute had been violated 
or not, and it had found that it was. If there was 
anything wrong in the point of view or the economic 
ethics of the statute, it was for Congress to apply the 
remedy. 

There is much of sanity in this point of view, and 
it is not unlikely that within the next few years there 
may be much of an educational value furnished our 
legislators regarding the value of the unrestricted 
competitive principle as compared with a policy of 
enlightened and fair-minded combination, or so-called 
‘* community of interest.’’ It is too early, of course, 
to trace the possible effects of this sweeping decision. 
The next few days will undoubtedly witness the out- 
giving of opinions by those who are in position to 
judge, some of which will be of value. To the lay 
mind, however, any decision which prohibits any 
merger or combination, the mere tendency of which 
would be in the direction of permitting a restraint of 
trade, would seem to point to an impending revolution 
in the industrial, transportation, and commercial world. 
We have just been through an era of combinations and 
mergers in all of the foregoing lines. Some of them, 
in the very nature of things, may hardly be regarded as 
calculated to be in restraint of trade, but, on the other 
hand, there are many so-called combines which may 
easily be so construed. It is notorious that the Sugar 
Trust, the Standard Oil Company, the Tobacco Trust, 
and many similar business entities would have quite as 
hard work proving themselves unable to restrict trade 
or prohibit competition, if they so desired, as the 
Northern Securities Company has had. The question 
will, therefore, soon arise—How about all the hundred 
and one other combines which are in position to dictate 
terms and prohibit competition? Meanwhile, as Mr J. J. 
Hill has said: ‘‘ They can’t take our trade from us.”’ 
Both the Sugar Trust and the Standard Oil Company 
have been ‘‘ outlawed ’’ in their time, yet they seem 
to be doing business the same as before. No doubt, 
Messrs Hill and Morgan and their attorneys have long 
since planned what they would do in just such an 
emergency, and will now proceed to do it. 

The stock market, of course, has been lying stagnant 
under the oppression of this overhanging decision. 
The public not being speculatively inclined, and stocks 
being in the hands of strong financial interests, prices 
of securities have oscillated fractionally. The spurt 
late yesterday and to-day was due largely to covering 
by the shorts. 

To-day 200,000 soft-coal miners are to vote on the 
question of accepting or rejecting the ultimatum of 
their employers—a five per cent. reduction in. wages 
for the ensuing year. Opinion inclines to the view that 
there will be no strike. Spring trade has fallen off 
about 15 per cent., compared with a year ago. Febru- 
ary exports declined, owing to checked wheat and 
cotton shipments, because of high prices. The im- 
provement in demand for iron and steel has been re- 
markable of late, the increase being fully 50 per cent. 
over that on or about January 1st. The greatest 
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| Case, too, are. hy Ss in the Northern Securities 
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(FROM. OUR OWN CORRESPONDENT.) 
Beruwn, March 23. 
The demand for money in connection with the end 


of the quarter makes itself felt in a moderately in- 
creasing volume, and rates have continued to advance. 


Private discount has now reached 3} per cent., while 


money for carry-over purposes commands 5 per cent., 
with the tendency still upward. It is expected, how- 
ever, that the settlement next week will show that no 
considerable speculative engagements, whether for the 
rise or the fall, exist ; as a heavy reduction in engage- 
ments was made through liquidation at the February 
settlement. Since that time operators have been dis- 
posed to take profits, even when these were very slight, 
rather than hold on for better prices, and there is still 
less disposition to enter anew upon long engagements. 
It is fully expected that the settlement will occasion no 
difficulties. So far as is known, no brokers or operators 
are loaded up with engagements that might render 
their position dangerous, as was the case at the end 
of February ; and as for the money situation, the banks 
are in a position to meet with ease all demands that 
may be made upon them. 

It is really remarkable to note how much progress 
has already been made in overcoming the backset to 
quotations and to financial operations that was caused 
by the outbreak of the war in the Far East... The 
recovery in quotations mentioned. in last week’s letter 
has continued, with scarcely an interruption. Some 
coal: and iron shares are now actually about as high 
as on February 6th, while many have recovered the 
greater part of the ground lost. The same thing is 
true of banks, which have profited greatly through the 
improved outlook in the iron trade, as well as by the 
conviction that the banks will soon be able to undertake 
increases of capital and other new issues that were 
stopped by the war. Already several minor industrial 
issues have been brought out quite recently, and others 
are to follow. Government issues, too, have been re- 
sumed. The Grand Duchy of Baden last week sold 
41,425,000 of 3} per cent. railway bonds ; and Ger- 
man banks are participating in the issue of £5,000,000 
Fours for the Austrian Government, which was 
arranged for last week. _ They will also take an active 
interest in Hungary’s issue of £12,800,000, which is 
‘now under preparation for bringing out. 

The improvement in the tone of bourse speculation 
has been materially assisted by the stronger tendency 
of the London Kaffir market. German investors hold 
enormous amounts of gold shares, and the fact has 
more than once been pointed out here that the tone 
of the German bourses has been controlled by the 
tendency of Kaffirs, although the latter are not listed 
on any German exchange. Another thing that has 
greatly helped the German markets of late has been 
the strength of New York, especially the ease with 
which Wall Street overcame the effects of the Northern 
Securities decision. To-day the few American Rails 
handled here formed the strongest section of the mar- 
ket. A noteworthy fact in connection with the re- 
covery of the German markets is that it has been due 
almost wholly to the purchases of outsiders. Pro- 
fessionals were so hard hit by their losses last month 
that they have not yet regained their courage suffi- 
ciently to assist any bull movement. 

The general course of business in Germany is re- 
flected in a gain of £600,000 in railway receipts, in a’ 
total of £6,516,000, for the month of February. In 
nearly all lines of production and trade conditions may 
now be pronounced satisfactory. The improvement in 
the iron trade, previously noted, seems to be gaining 
in volume, and the conviction is spreading that iron 
companies will achieve better financial results from 
now on. It is also expected that the Steel Works 
Association will be able to compel many of the inde- 
pendent concerns to join it, owing to the action of the 
Coal Syndicate, as mentioned last week. The wire nail 
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| trade reports much better business since the Associa- 


namin 





tion was organised. The country’s production s 


, : consumers in ot. | 
of the uncertainty ds to the fate of the steel peed Wee J 


at that time. The ‘total’ sank to 780,460 tons, wis | 
was 50,590 tons less than in January; fo, the és 
two months of the year, however, production Was abou: 
75,000 tons greater than last year. In the coal trade. 
the increased activity continues, particularly this week 
in the Silesian market. The leather manufacturers oj | 
Centtal: Germany met yesterday at Magdeburg, ang | 
voted a further increase of 5s per cwt on leather - re 
it is announced that all the manuafcturers of the 
country will soon be called together, in order to agree 


' 
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Hiron in} February ‘showed a considerable fy exe 
‘owing’ to the ‘waiting’ attitude of of 


upon a still further increase of prices. Prices haye |} 


already ‘been put up several times within a half-year. | 

The breakdown of the cotton corner in New Yor; 
is received with unmingled satisfaction in the German 
cotton industry, which has long complained of the 


, 


| 
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} 
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disturbance of the market by Sully and his associates, [f 


The West German yarn markets were thrown into 
violent excitement last week by the incidents on the 
New “York Cotton Exchange, and yarn prices {dl 
sharply. Buyers, however, are holding off, with thea. 
pectation of supplying their wants later on much better 
terms: ‘In the cotton trade no serious effects from the 
war havé been felt. Last month it was reported that 
Alsatian’ manufacturers noted a great falling of in 
Russian ‘orders, but since then no adverse news has 
been made public. On the other hand, cotton manufee- 
turers now say that they expect better business in the 
Chinese markét by reason of the fact that Japan's 
exports of cotton goods will necessarily be strongly n- 
duced by the war. ' The recent increase of England’ 
exports to the Far East is regarded as confirming ths 
view.  Buaes ff 

Baron von Rheinbaben, the Prussian Finance Minis- 
ter, made some interesting remarks to the Budget 
Committee of the Diet on Monday in regard to the 
recent issue of £ 3,500,000 Prussian Consols, and also 
about plans for assisting the quotation of these sece- 
rities.. The Minister defended the Government for 
having arranged for this issue just before the out- 
break of the war, through which the bankers, it wis 
thought, would suffer severe losses in handling eed 
saying that the Government itself was surprised " ‘ 
outbreak of hostilities, and was painfully affected » 
the turn that matters had taken in reference 1 . 
issue. After giving his views regarding the eam” 
the unsatisfactory developments in engguatting’” + 
the Imperial Loan of last April, the Foe 
proceeded to argue that the Imperial and mye 
Governments should take common steps to protect ™ 

otation of their loans. 
a recommended that small investors should ee 
mitted to pay in instalments their subsctqerns sd 
new loans ; moreover, in the case of register : m rs 
provision should be made for free igh tapes ie 
records of the public debt ; a Bill to rw wtee 
preparation. Both Governments, too, § sence “08 
more freely their right to choose betw gt mee 
or Treasury Bills, so as to be able to sele mab 
favourable moment for placing the iret Are 
more, the Seehandlung, which acts . “i ae 
department of the Prussian gars s a ter 
liberally supplied with capital ; and the it ae , 
which are turning more and more “4 be admonish 
mortgages on urban property, show? segues of t 
to put more of their money into te rg! 
Governments. The Minister also hopes the Gove 
sults from the proposed exemption O° © 
ments’ issues from the bourse ag would Sd 
suggested that, perhaps 34 per cent. 1° of 3 per cs 
more favour with the public than those her the publ 
and the Minister, while’ doubting pgsoes +o takt 
would take to the 3} per cent. prgadeonr this de 
into consideration the question of substi 


. . é It makes : 
nomination for the 3 per cent. nee that the Gove? 


ith | 





impression in financial st se aon ect the quotata™ 
something to | ro 
ment proposes to do eed that the propos! © § 
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the savings banks might not turn out for the 
=e of these institutions. 

‘se committees of nearly all the ex- 
Te Lapire met here on Monday to discuss 
proposed reform of the Bourse Law. The resolu- 
ns adopted ask for the abolition of the prohibition 
y Gme-bargains in industrial stocks and in agricul- 
produce. They also ask for the abolition of the 
Bourse Register; but if this cannot be done, then 
‘angactions should be declared valid if only one party 
1» them is on the register. A number of minor sug- 

tions cannot be touched upon here. : 
The annual reports of several further steamship 
cananies have been printed. The Hansa Line of 
Bremen distributes 6 per cent. on its increased capital . 
the dividend last year was the same. The earnings, 
wer all write-offs, reached £101,900, against £93,300 
in 1902. The report says that the new line of the com- 
nv between New York and South Africa gave rather 
eood results, while that from New York to East Indian 
ports develops slowly. The German Levant Line, of 
Hamburg, had somewhat larger gross earnings than 
in 1902, but it writes off the whole amount. It distri- 
buted 3 per cent. last year. The report states that the 
mrtings on outward freights, which have further im- 
proved since the beginning of the current year, were 
largely swallowed up by the losses on inward business. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 22. 


Just as Hungary was on the point of losing its repu- 
tation as a politically enlightened country, in regard to 
which, on account of her respect for Parliamentary 
institutions, she was held to rank immediately after 
England, the Opposition remembered its patriotic 
duties, and consented to peace on the conditions 
ofiered by the Premier, Count Tisza. The merit of 
having spoken the right word at the right moment is 
not Tisza’s, but Deputy Koloman Thaly’s, who is 
honorary president of the Independent party. The 
impulsive Hungarians are so happy at the. victory 
achieved, that they are subscribing for a magnificent 
— to be erected in Budapest as a’ memorial of 
arch 10, 1904, and a golden plaque, with Koloman 
YS picture in relief, will be offered to him to 
see pr eg his fortunate mediation. The immediate 
or of the news from Budapest was a’sudden rise of 
— prices of securities at the Vierina bourse, a 
ind ae result at a time when the obstruc- 
set, a began with the reopening of the 
: Parliament, and Czech demonstrations of 
8 oe the German Austrians were organised 
sontores — effect in Prague and Vienna to such 
hao at severe military measures were on the 
should bane proclaimed for Prague. The Austrians 
‘ome Py Nor Ea that whenever the Hun- 
hands ig seal arrelling among themselves, and join 
ink = : action, they are certain to obtain all 
While ¢ > tae ages from Austria’s weaknesses. 
vty by the ns Parliament is condemned to in- 
itenteen struction of the Czechs, the Hun- 
tunity for- dees Jing, and will seize the present’ oppor- 
the Ieeaies a national questions that will increase 
Austria, © of Hungary, and diminish that of 


When both Pari; 
Parliament 
Hungarian, were lamed-ty- 


f the Austrian and the 
the Austrian Constitution 


obstruction, it seemed as 
. | gave Austria an advantage 
tould not obter, a Austria, when the Gaedincnans 
Messary powe, _ Legislature’s authorisation for the 
Paragraph ce © Carry on the affairs of State, the 
Emperor's <4, "2° St to work, according to which the 
ignature gives th 

Power that the S the Government the same 
ines. The Hy vote of Parliament does in. ordinary 
- Staph, and a Constitution contains no such 
lngarian a out the Parliamentary vote the 
calle Ment cannot enlist recruits . nor 

‘aXes—the ex lex or lawless period sets in. 





This dangerous state of things, after all, appealed more 
strongly to the patriotism of the Opposition than the 
autocratic paragraph which settles everything so com- 
fortably in Austria, and it has proved the more effective 
weapon for conquering an unruly Opposition. 

It was, indeed, high time that matters were mended 
in Hungary. In 1g02 the direct taxes collected in 
Hungary amounted to 228,000,000 crowns. During 
the first quarter of the ex lex state of things people 
continued paying the taxes without being obliged to 
by law, partly because they thought that this state of 
things would not last long, partly because they did not 
understand. But during quite nine months of the ex lex 
period no taxes were paid, except by corporations and 
joint-stock companies, and quite 200,000,000 crowns 
of the State’s income was not received. The Hun- 
garian Premier himself has declared that he does not 
see how the population will ever make up for these 
arrears, since in nine cases out of ten the money which 
should have been applied to the payment of the taxes is 
certainly spent. Hungary’s finances must be satisfac- 
tory, or else the State could not have borne these losses 
during the best part of a year. 

In Austria secret apprehensions are still entertained 
with regard to a military undertaking in the Balkans, 
for which, it is supposed, Russia has given Austria 
authorisation while she is busy in the Far East. 
Reports of a secret mobilisation are continually 
repeated and as often denied, and the apparent efforts 
of Bulgaria to make friends with the Porte are 
anxiously watched. Quite lately the formal announce- 
ment that the Austrian Finance Minister will cause 
the loan of 125 millions for investments to be emitted 
has had a reassuring effect upon the public in general 
and upon the bourse. The official announcement of 
the emission of the loan was made on Saturday, the 
19th inst., to the effect that the amount of 25,000,000 
crowns Four per cent. Rente, at the rate of 97} per 
cent., had been disposed of to a syndicate composed 
of the Imperial Post Office Savings Bank, the firm of 
S. M. Rothschild, the Creditanstalt, Boden-Creditan- 
stalt, Anglo-Austrian Bank, Union Bank, and Lander- 
bank. During the negotiations with the syndicate the 
Finance Minister declared that it was his firm belief 
that no events of any importance would happen in the 
Balkan countries during the summer. The members of 
the syndicate said they attached the highest importance 
to the Minister’s assurances, as they would not have 
thought themselves justified, as the representa- 
tives of joint-stock companies, in undertaking the 
emission of the loan if the Government had 
not expressed its firm conviction that no serious 
events would disturb the course of the country’s 
foreign politics. The Minister also declared that 
no more Rente would be emitted during 1904, and 
the 30,000,000 crowns which, according to the law 
of 1901, were to have been emitted for the building of 
canals are put off for next year. The Vienna Press 
is filled with comments on the breakdown of the cotton 
firm of Sully, in New York. The chief of the largest 
firm of cotton manufacturers in Austria gave his opinion 
on the probable influence of the bankruptcy on the 
price of cotton to the Neue Freie Presse in the follow- 
ing terms :—‘‘ It is a mistake to suppose that because 


Sully stopped payments prices will fall much in the } 


cotton markets. For a short time prices will waver 
and fall, and manufacturers will seize the favourable 
opportunity for making large purchases. These will 
prevent prices from falling to a very low figure, and 
in autumn the insufficient quantities produced for the 
world’s consumption will again be felt, and will cause 
prices to rise high again.”’ 

The Vienna Savings Banks are reporting an extra- 
ordinary increase of deposits since the beginning of 
1904. The Austrian Savings Bank alone finds the 
amount of savings increased from 477,241,000 crowns 
on. December 31, 1903, to 488,762,000 crowns on 
March 19th. _ No deposits which are not believed to be 
savings in the true sense of the word are accepted, and 
ever 2,000,000 crowns were refused during the last 
three months on this account. The 3} per cent. 
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interest paid by the Savings Bank is an attraction to 
business people, who do not get so much interest at 
their bankers. But the Savings Bank finds it difficult 
to invest so much money profitably, as mortgage loans 
are already offered on all sides at 4 per cent. 

The Hungarian Department of Agriculture has pub- 
lished a very favourable account on the condition of 
all kinds of corn in Hungary. The weather was mild 
during the whole winter, and the growth of corn sown 
in the autumn was satisfactory. Wheat, rye, and 
clover have kept well under the snow, and are now fresh 
and green. In some districts where there was very 
little cold mice and insects have survived, and are 
doing some damage, that may become more extensive 
with time. Barley and oats are being sown in many 
parts, as the ground is not frozen and there is promise 
of an early spring. 

The Bohemian machine trade is complaining bitterly 
of the depression in its line of business. Not only have 
the workmen been reduced to the lowest number, but 
their hours of work have had to be reduced by a 
third. Extensive orders are a thing of the past, 
small ones are received at long intervals. One 
of the principal causes why these works, founded 
and improved with a large amount of capital, 
lack profitable employment is that the railways, 
under the present uncertainty as to what the 
future fate of Austria and Hungary may be from an 
economical point of view, refrain from purchasing new 
material. Rails, passenger and goods cars, and even 
engines, are used until they are in a totally unfit con- 
dition. Old stone bridges that should long ago 
have been changed into iron and steel bridges 
are repaired and made to last longer than was 
intended when they were built. Besides this, the 
spirit of enterprise seems to have died out in 
Austria. Such a thing as the founding of a new 
manufactory, of a new mill is almost never heard of. 
And this state of things will not cease while the Czechs 
stop all legislative work, and clamour for the Czech 
language to the exclusion of German in Bohemia. 








Correspondence. 


BUENOS AYRES CEDULAS. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—A question arises on the demand made at the 
close of or after the Cedula bondholders’ meeting on 
the 17th inst. which is of the utmost importance to 
every English holder of foreign bonds. 

Is the Council of Foreign Bondholders the agent of 
the assembled holders of foreign bonds at a public 
meeting ; or is it an independent organisation, at 
liberty to take its own measures—i.e., to coerce bond- 
holders in case it elect to do so? 

The permissive Article 12 in the agreement, October 
14, 1903, reads, Section 2: ‘* That this contract shall 
be afterwards (after the voting of the law) submitted to 
the approval of the public meeting of the bondholders 
which the Council shall convene in London, and that 
(Section 3) this arrangement shall be definitive and 
binding on the Government and the bondholders when 
60 per cent. of the bondholders have assented thereto.”’ 
_ I quote the agreement, in order that those who have 
insufficient acquaintance with its provisions may see 
what is involved. 

At the public meeting convened by the Council on 
the 17th inst., the agreement was disapproved in the 
usual way by a majority of bondholders voting. 

The demand for a poll was not made by any bond- 
holder, but by the Hon. Sir C. Fremantle. The bond- 
ew content with the decision arrived at, did not 
stir. 

No scrutineers were appointed, nor was time or place 
named. I only see, by a published notice of the 21st 
that a subsequent notice of both appears. 

I suppose that when a poll is or can be taken there 
ought to be a record of the holdings as well as of the 





. NR liiia 
rsons voting, and that the poll is ¢ 

eset or represented and ah Onfined to those 
Whether any deposit of bonds can he requ; 

am unable to say ; but I take it that, to be thal 

voters for and against should be represented plete, jh 
_ is no nt in a case of this kind. A choy 

of hands at a public meeting always has heen te 

be decisive. S Shways as beta held tp 
Altogether the course adopted seems to require ¢ 

planation, as it is most arbitrary in character. be? 


appears, according to all precedent, irregular —You, 
obedient servant, 





W. H. Bisnop, 
I am told by an eye-witness that the complimentary 


vote of thanks to the chairman had been passed, ang 

that people were streaming out of the hall before Sir 

C. Fremantle was heard to say, ‘‘ I demand a poll,” 
St Raphael (Var.), March 22nd, 1904. 





THE PURCHASE OF THE LONDON DOCKS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is surprising to read of the large and 
influential deputation who waited on the President of 
the Board of Trade, asking him to so alter the Port of 
London Bill that the purchase-money for the London 
Docks shall be in stock, instead of cash. ' 

What does this mean, and what will it lead to? One 
has hitherto understood that British currency was gold. 
Bimetallism has been suggested ; even our present 
Premier flirted with it once, but the movement died. 
Are we now to have an alternative currency in the 
shape of paper payable by posterity, such as water and 
port stocks ? 

A few years ago our municipalities were tempted to 
make rash purchases by the facility with which they | 
could borrow money to pay for their purchases. 

‘* Municipal extravagance ’’ is now on everyone's) 
lips as one of the causes of the present stagnation of | 
trade and poverty of the country ; yet it would seem no 
longer necessary even to borrow money to pay for 
purchases. To-day an influential deputation asks the 
Government to set a worse example to every public 
body by buying property to pay for which it has) 
apparently not sufficient credit to raise money 
reasonable terms, but must compel the former owners 
to accept paper in exchange.—I am, Sir, your obedient j 

| 
| 








servant, 
THREADNEEDLE STREET. 
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HRotices of Books. 


Philips’ Mercantile Marine Atlas of the World. od 

Philip and Son, Limited, 32 Fleet street, EC. 
Messrs PHILIP AND Son have sent us a large and eset 
some new volume they have published under the nage 
title. It contains a series of 30 piates, with over 10° 
charts and plans, tables of 8,600 distances ae ie tel 
and a complete index. It would be impossible | 
space of a short notice to enumerate the many vale’ 
features presented by this atlas. 


The illustrations © 


national and mercantile flags are by themselves at 
an education for the average landsman, while ° chal 
of steamer routes are worthy of prolonged ie Test, | 
work, as is hoped by the publishers 0 si vk, | 
should prove invaluable to shipowners, ald besides | 
exporters, and forwarding agents. It Ww tical, 204 
afford a valuable aid to study of physical, po 


commercial geography. 


7 


& 


Robinson’s Standard Map of South Af rica. ong ee 
and Four Guineas. Published by w EC. 
Cape Town. London office: 14 St Mary 

Tuts map supplies what the late Lord 

described as the great need of the stut 

politics, being on the large scale of 20 mi . 

It is stated that “all the interesting rian 

brated Boer or Britain map used during | 

been embodied,” and it is claimed that t e 


ees Oe 
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is “ unequalied for detail eases ae 
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ers r ’ 
wternational h Convention and Service Regula- 
‘ tons. ae the « Electrician” Printing and 
Publishing Company, Limited, Salisbury court, 


t, E.C. 
rere voleme contains the official French text and 


}) English translation of the rules and service regulations 


“¢ international telegraphy and telephony as re- 
ae the London conference, May-June, 1903. To 
commercial firms and to all who use the telegraph for 
international messages the book should be of great 
service. It contains the complete regulations which 
vovern everything in connection with international 
messages ; sets out the regulations under which refunds 





sctttialetilta, Slitaa i, 


and repetitions are made, and, in fact, places merchants 
‘and others in possession of complete information respect- 
| ing the working of the international system of telegraphs 
and telephones, with which it is to their interest to be 


acquainted. 





Savings and Savings Institutions. By James Henry 
Hamilton. The Macmillan Company, London and 
New York. Price ros. 

Mx Hamitron treats his subject in a comprehen- 

| sive manner, dealing successively with the various forms 

| of thrift, comprising savings banks, building associa- 

‘tions, pension funds, and insurance. In discussing the 

"respective merits of municipal and postal savings banks, 

‘the author’s opinions seem to have been influenced to 

_some extent by his early training, his attention having 


{ frst been directed to the subject while a student in the 


German Universities. Certainly the German municipal 
savings banks seem to be successful and beneficial 
| institutions, but we doubt whether the system could be 
adopted, say, in this country, with advantage. The 





comparisons which are given of the number of depositors 
|i0 proportion to the population are not a conclusive 
4| measure of the thrift exercised by the respective popu- 
j ‘ations. In this country a large proportion of the class 
| ftom which elsewhere depositors in savings banks are 
}| drawn now patronise the joint-stock institutions, in order 
to secure the advantages of a current account and the 
4| we of cheques. The work, even if not all its con- 





i} Maire ahs st #44. ioe 


— are to be accepted in full, is a suggestive and 
thoughtful treatise upon a subject of great economic and 
social importance. 








BOOKS RECEIVED. 
ree . rade and Protection under the International Bear 
+ mas Copy of a Letter, &c., to The Right 
sam. Joseph Chamberlain, M.P., on the Question 
0 Cobden’s” Real Free Trade—1846 to 1874, in 
Cemmon with the International “ Capitalistic- 
ambling " Basis of the World’s Trade and Finance 


| 

| 

| 71874 to 1904. From Charles W. 
| (London) P.S. Kingand Son. ese 
| 





F; 








Hon ‘ hemseyoy Your Taxes (Income Tax, Land Tax, and 
rye House Duty). By an Expert in Tax Law. 
Nelod don) Grant Richards. 
of Social Advance : Short Studies in Social Practice 
fantasy mass Edited by C. S. Loch, B.A. 
{| . acmilian and Co., Limited. 
| York) The Macmillan Company. ere 
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| The 2W LOANS AND NEW COMPANIES. 








Dew issues of i 

i| €s of the current year, exclusive of vendors’ 
ors 

» &c., have been as follow :— 

} Capital Applications. 

; Amoun First 

; Nominal Offered a Payment Further 

| Sei Capital, the Ye — 

} 


Previons! 
| on, UCSF the week s*e e* -- 14,012,818 oe . oe 
no Beh Sena shell Water, 
“Be 86 
Goaraneegs Deb Stock, acca? —— on 73,820 .. 8,500 oe 
Abbontiakoont mie’; * £87...5,000,c00 -- 4,360,000 | 
tand A a ’ Ka wy 
Sapa x3 aterwork, 22000 -. 100,000 .. 100, 
te Gucen Gold ti peat --- 100,000 .. 100,000 .. 


ig 


caeh eck” Tramways sq, 10000 .. 9000 .. 5020 .. 4,000 
ce ih a RS 50,000 ., 50,000 .. a 45,000 
Mempatian “assis Pret, 90,000 -. 55000 |: ne :. 41,250 








350,000 .. 17,500 .. 332,500 





— offered for subscription to date ;Total offered for subscription for the 
n— 


1904 £13,815888| 1903... .-... £108,462,680 

1903 27122277 77777727°7" ““gygas aes | IGOR ..0c..cccceccceeeees 253,811,987 

ST Sndeseatececeticeneke 47. DEED ieducececcecedeccecce 498 

DEED i detescctcussedeudes 35,04. TD consdaccoocsoccoense 165,499,224 

WED vésdbkbenisdakeadaee 51,586,413 | 1B9D .eccsenee cceeeee eee 133,169,724 
———— EE 


NEW CAPITAL ISSUES. 
Talisman Consolidated (1904), Limited.—We are 


informed that applications having been received trom the 
European shareholders for 209,000 shares out of 223,000 
shares of {1 each, credited with 17s per share paid up, to 
which they are entitled, the directors have proceeded to 
allotment. 


cashier’s office, at the Bank of England, on Tuesday, the 
29th instant, at one o'clock, for Treasury Bills to be issued to 
the amount of £3,000,000, of which {2,000,000 will be in 
replacement of bills falling due on the 4th proximo, and 

1,000,000 will be an issue on the credit of ways and means. 
The bills will be in amounts of £1,000, £5,000, or £10,000. 
They will be dated April 5, 1904, and will be payable at six 
months after date—viz., on October 5, 1904. The persons 
whose tenders are accepted will be intormed of the same on 
Wednesday, the 30th instant, and payment in full of the 
amounts of the accepted tenders must be made to the 
Bank of England not later than three o'clock, on Tuesday, 
the 5th proximo. 

Metropolitan Electric pr Saag company, 
which has an authorised share capital of £1,500,000, of which 
£1,032,555 has been issued, offers for subscription at par an 
issue ot £350,000 44 per cent. debenture stock. The stock 
forms part of an authorised amount equal to one-half the 
paid-up capital of the company for the time being. The 
company is carrying out an extensive scheme of electric tram- 


Middlesex and Herts County Councils, and also holds a con- 
trolling interest in the North Metropolitan Tramways Com- 
pany, Limited. The company has obtained Parliamentary 
authority for the supply of electricity over an area of 325 
square miles in the districts covered by its tramways. Of 
course, the results from all these undertakings cannot be 
realised and hardly estimated for some time tocome. The 
electrification of a good many miles of tramways has, how- 
ever, made good progress towards completion, and as the 
debenture issue will be a first charge upon the company’s 
whole undertaking, subject only to £150,000 3} per cent. 
debentures secured upon the undertaking of the North Metro- 
politan Tramways Company,the stock looks a very good 44 
per cent. investment. 

Irish Land Stock.—<Applications have been received at 
the Bank of England for an issue of £5,000,000 guaranteed 
2} per cent. stock, created under the Irish Land Act, 1903. 
The stock will consist of perpetual annuities, yielding 
dividends at the rate of 2} per cent. per annum, payable half- 
yearly, on the nominal amount of the capital. It will not 
be redeemable until November 1, 1933, but on and after that 
date may be redeemed at par, together with the payment of 
all arrears of interest, after three months’ notice, published in 
the London Gazette and in the Dublin Gazette. The price of 
issue is £87 per cent., and a full half-year’s interest will be 
paid on July 1, 1904. A deposit of 5 per cent.is payable on 
application, and the dates on which the further payments will 
be required are as tollow:—On Wednesday, April 6, 1904, 
£12 per cent.; on Tuesday, May 3, 1904, 25 per cent.; on 
Wednesday, June 8, 1904, 25 percent.; on Tuesday, July 12, tg04, 
20 percent. The instalments may be paid in fullon or after April 
6, 1904, under discount at the rate of 2} per cent. per annum. 
The letters of allotment and regret have been prepared and 
despatched by the Bank of England, and we understand that 
the total applied for was about £52,000,000, and that of 
this amount applications for something approximating to 
£1,500,000 were accompanied by an undertaking to pay in 
full on April 6. These applications are given a preference, 
on the basis of sums under {1,000 being allotted in full, and 
sums over {1,000 on a scale descending as the amounts rise. 
Applications not accompanied by the above undertaking 
received allotments pro rata, which apparently have worked 


out at about 8 per cent. 

Wellesley ( » Estates, Limited.—This con- 
cern has a capital of £160,000, divided into 90,000 preferred 
shares and 70,000 deferred shares of {1 each. Also £60,000 
6 per cent. debentures. Out of these amounts 55,000 pre- 
ferred shares are being offered for subscription at par, 20,000 
being for working capital. The prospectus states that the 
company has been formed for the purpose of acquiring and 
working three estates with an area of about 13,160 acres. 
The chief products are sugar, cocoanuts, tapioca, and citronella. 
There is a report by Mr Charles Simon, superintendin 
engineer of the estates in Kuran Perak—it is not stated 
whether this is a Government appointment—that the 





- 507,250 ..4,645,820 


from the three estates have amounted to about {11,000 per 





Treasury Bills.—Tenders will be received at the chief |! 


ways tothe North and East of London in concert with the | 
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annum. The gentleman named, however, appears interested 
in the sale, aod the ions furnished as to the prospects 
are mainly those of the managers and the directors, 
Investors should scrutinise the statements carefully before 
putting money into the concern. 


MEETINGS, &c. 


MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA, 
LIMITED. 


The Hon. Henry Bruce Lefroy, the Agent-General for Western 
Australia, has issued a reply to the letter of the board’ of the 
Midland Railway Company of Western Australia, Limited, which 
was published in our issue of the 1gth inst. The following is a 


‘ summary thereof :— 


I think it will be admitted on all sides, after carefully reading 
the whole of the papers connected with this controversy, that the 
contentions of the company’s representative are an appeal to the 
feelings of the public here as an aggrieved party without fully 
explaining the position and effect of each Act which he recites as 
a grievance. 

THE MINING ACT. 


For 14 years the company’s land has been locked up from 
mining, the public being excluded from it, thé company 
sitting on its rights for the greater part of that time, keeping a 
huge tract of country unexploited, while the rest of the State has 
been progressing by leaps and bounds. Now, the Government 
are determined that the land shall be utilised for the general 
good, as the grants made were for the mutual benefit of all con- 
cerned, and not solely for that of the company. Is.it confisca- 
tion, may I ask, if there is evidence that waste land can be 
mined at a profit—for such would be the position after the certi- 
ficate referred to in this Act from the Government Geologist— 
for the Government to say :—‘‘ Form a scheme of mining your- 
selves, or we must form one for you, you, however, reaping 
the benefits of the rents and royalties derived therefrom” ? It is 
special pleading to argue that the company must themselves 
exploit such mines. It could do so by making workable regula- 
tions for others to mine under, as is done by another corporation 
holding mineral lands in the State. I observe that. the com- 
pany, in the letter appearing in the Press on March 7, states, in, 
relation to mining:—‘‘It is well known that, as. a rule, the 
Government only charge a nominal rent of 5s per acre per annum 
on mineral leases, except in the case of coal, where it extracts a 
small mining royalty per ton.’ This land was granted to the 
company on a basis of tos per acre, as will be shown elsewhere 
in this letter, and it is now argued that if it is forced to take 
steps to work it, receiving so per cent. of its original capital value 
per annum, it is having its property confiscated. No account 
whatever is taken of the fact that if large coalfields, copper, tin, 
or lead mines—and any of these minerals may exist on the 
property—are started within the concession, the railway will 
be enhanced in value in proportion to the extent of the trade thus 
created or population attracted. Instead of depreciation, there- 
fcre, in the value of the company’s property, the Government's 
action would have precisely the opposite effect. There are over 
10 million acres of land alienated and in process of alienation in 
Western Australia, of which about two and a-half millions are 
held by the Midland Railway Company. The clauses in the 
Mining Act objected to apply to all this land, except that of one 
company,’ which has made special regulations for mining 
approved by the Government, and yet the only complaints 
emanate from the Midland Railway Company, whilst the other 
owners are apparently satisfied with the justice of the new depar- 
ture. 


RAILWAY TRAFFIC ACT. 


This is a general Act to regulate the traffic on private railways 
in Western Australia carrying passengers and goods, and it would 
be weil in this connection to quote from the agreement of 1886, 
clause 67, which runs as follows :— 

“Nothing herein or in the Act for the incorporation of any such company as 


aforesaid shal! be deemed or construed to exempt the railways to be constructed 
under these presems. or the contractor or such company from the provisions of 


any general Act reiating to railways now in force or which may hereafter be | 
passed by the Legislative Council of the colony, but nothing in such Acts shall } 


in any Manner operate against the contractor or his syndicate or company, so as 
to limit the advantages granted to him under the contract.” , 


If it can be shown that the provisions contained in the above- 


concessionnaire, as disclosed in the contract, then the clause. 
“Where the provisions of this Act or of any special Act, or of 
any contract or concession relating to any railway, deal with the 
same matter, the provisions of this Act, so far as they may differ 
from the special Act or amy contract or concession, shall prevail” 
—might be considered dangerous; but, if not, then the clause 
is not only innocuous, but necessary. No attempt except in a 
general sense, however, has, so far as I am aware, been made in 
the correspondence to the Secretary of State, nor yet in that 


+ has for its president a Judge of the Supreme Court. This — 


therefore, that the Government reduced their selling rates of let 





| 
| 
} 
| 
! 
| 


| started in 1893 by Sir John Forrest, the admitt 


_ Government or any system alleged to h 


appearing in the Press, to show what particular rights have been | 


infringed by this Act. I can assure anyone who cares to take 
the trouble of reading the eement of 1886 that the pains and 
penalties under it are somewhat severe, even more so than in the 


froposed Act, which consolidates the traffic regulations appear- | 


ing in such agreement. It will be seen from the above quotation | the disposai of their lands, the Government 1s ca" 


from the agreement that the Government reserved to itself the | 


Power to pass just such an Act as this Traffic Act, but left it. 


_pended. The homestead system, by which me thet 


; ' | might acquire it on condition that they 
mentioned Act override or modify any rights conferred on the | 


on record that the Act should not encroach : 

by the contract itself. It rests now, therefore the Tights creed 
‘of the original concessionnaire to show how the oie 

by the agreement of 1886 have been infringed, em Created 
alleged by this Act. The Act in question— has ber: 


1. Orders that reasonable facilities shall be aff. 
practically the same as those in the original pce ame cue soe a 
with the’altered form of government sfnce the agreement of ia IDLO ting 
and mentions moderate Ities ‘in place of confiscation, BNO WA Signed, 


2. It further provides for the maintenance and inspecti 

; . r€ of the ling 
ways, and refers'to running powers. This cre: a and 5 
which had not hitherta been in force. <feates NO new Tight be obliga 


3. It forms a , of which the company appcints one tro 


the place of the board of arbitration mentioned in t Merely takes 
the new board are also defined. tn the agreement. The dais 
4. The reporting of all accidents and inquiry into their Cause is provided ic, 


an 
5. It finally deals with the application of penalties 
notices and submitting questions to the board above roan ng o- 


A section dealing with the possible purchase of the mi 
ways also appears in the print, but the intention to ex = 
this at the proper stage is to be found on the Parliament’ 
notice paper since August last, and the section disappear 2 
later prints. The clause so often mentioned in this cor or 
dence referring to the provisions of the Act prevailing as on 
those of the agreement—given above in full—will, therefore 
be seen to refer to the conditions created by the altered fern 
of government, to the appointment of a board of arbitrators » 
case of dispute, with a judge presiding in place of an ump 
selected by the nominees of the respective parties to the dispar 
as was the case in the agreement, and to matters of minor import 
rather than to any attempt to create new rights against the 
company or abolish old ones. The penalties are, so far as te 
company is concerned, lighter than those originally appeanny 
in the agreement, inasmuch as a deposit account (since repaid 
then existed, which amounted to £10,000, and which could have 
been forfeited, as well as the contract annulled, in the event of 
neglect on the part of the contractor. None of these penalties 
were enforced, in spite of the repeated acts of the company 
rendering itself liable to be penalised. This Act, I may add, bas 
not become law. 


of String 


INTERFERENCE WITH THE COMPANY'S LAND SYSTEM. 


Referring to the price of land, I should be loath to say tha 
the writer of the letter to the Colonial Secretary wilfully wished 
to mislead, but it may here be pointed out that the values a 
which the Government had sold their land for years pnor « 
1886 were based on a tos per acre rate, payable, in many x 
stances, by 10 annual instalments, with conditions of residence 
and improvement, and that there was published in the “Goven- 
ment Gazette”? in January, 1886, prior to the signing of he 
contract, a proposed new scheme of land regulations wih te 
Ios per acre rate retained, but with terms of paymest 2 » 
annual instalments. This was published as the result @ 4 
special Commission, and the system became law on March. 
1887. I can hardly think, with the care he has bestowed 
preparing his case, this can have escaped his notice, To sy, 


to ros per acre after the formation of the company, thus intr 
fering with their sales, is not in accordance with facts. Refereace 
to the agreement further will show that the price at which land 
was valued for the purposes of the contract was tos per atte, * 
clause §1 says distinctly :— 

Whenever the contractor shall pay compensation for lands taken in town sites 


for the purposes of the railway, he shall be entitled to select jands at the rate 
of one acre for every ros so paid by him. 


The granting of 160-acres to settlers is another alleged grievan'* 
which calls for comment. The company having failed to pe 
out their obligations of introducing agricultural immigrants, * 
provided in the terms of the original agreement, the pape : 
of the day could hardly be expected to’ withhold all _— 
attract an agricultural population, and so, in 1893; epoca 
practice of giving the head of a family—who, it must be ne 
mind, was only qualified if he had not more than too aot 
viously—a homestead lot of 160 acres, on condition —- 
cultivated and otherwise improved it. I wish to lay rye al 
the fact that these conditions of improvement mg a 
free and deferred payment blocks. The company, ’ Pa thet 
fit to inquire, would have found that for years prior So 
formation the Government of the day granted, from 


> 
time, free land to immigrants, which sys wivithout 1a! 


See This wo 
ed friend & 
to do with the prese*” 


: . he 
ave for ts ~~. 


depreciation of the company’s property. To ae 7 18e8. 
free homestead system commenced with the La March 4 
which, in the company’s statement published on 

allowed to be inferred rather than stated, 15 ® being 
regard to the complaint that undue restrictions yn ies 

on the sale of the company’s land, I have to a ; 

was from the outset intended to be one of railway 
combined with colonisation. .The colonisation : 
agreetnent has never been carried out by the oe 
pressing the company to promote settlement in COUT 


profession, was merely the resuscitation © 
for the purpose of attracting a population on th 


the company, and had nothing whatever 


exact intention of the cotract. To part we sper" 
> 

















owners who will use them only. for Oe 
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plated by the terms of the 
-of the company mrust have 
contract ‘was’ entered into, of the 


- i sed of by the Government 
upon which tand was being dispo land regulations which 


’ . . eH 
iread lished. These are practically the con 
aot hg Sage if the lands owned by the company 
. a on anything like the same terms as those held by 
the ( Government, they would be quickly occupied. 

THE SUBSIDISED STEAMER SERVICE. 

Premier has dealt at length. with this subject, and ¢x- 
7 the Saves which actuated the Government in taking 
“ urse complained of, and I can only add that to subsidise 
yess trading on the coast is no new departure. 





the above, Mr A. J. Barber, the secretary of the 
eer Company of Western Australia, Limited, has 
; wing letter :— 
—~ rg B Lefroy, Agent-General for Western Aus- 
tralia, has intervened in the discussion with regard to this com- 
pany’s railway in support of his Government ; but, although he 
addresses himself to the task with his usual ability, a perusal of 
his letter suggests that his arguments savour of officialism. He 
appears, moreover, to have been hampered by a spirit of fairness, 
which has kept him from wandering into the bye-paths of pre- 
judice, and has led him to make admissions which are signifi- 
cant. In this respect his letter is in pleasing contrast to that of 
the Premier; while, for the same reason, it is more likely to 
carry weight if it is left unanswered. Reluctant though I am 
to trouble you again, I would, therefore, crave the hospitality 
of your columns for a reply. To reply in ‘full would necessitate 
a repetition of much that has already been said. Even the Agent- 
General does not abstain from the reiteration of statements 
which have already been conclusively answered. To this cate- 
gory belong the references to the introduction of immigrants 
(long since abandoned at the wish, and with the concurrence, of 
the Government, owing to the shortage of work which then pre- 
vailed in the colony), to the alleged nature of the company’s 
complaint with regard to the terms on which the Government 
disposes of land, and to the steamship subsidy. The answers 
are so fresh in the public mind that they need not be repeated. 


THE MINING ACT. 
Mr Lefroy does not deny the confiscatory provisions of the 








Mining Act, but, as Agent-General, he seeks to justify them by 
alleging that the rights of the company interfere with “‘ the 
general good,” and that the grants of land (although made to the 
company as the consideration for risking their capital in the 
construction of a railway urgently desired by the colony) were 
meant for “the mutual benefit of all concerned.”” We have no 
doubt that Mr Lefroy puts this contention forward in all 
honesty ; but surely he has fallen into some confusion of thought 
between the contract itself and the consideration payable by one 
-* the parties to the other under the contract. If A bargains with 
pt ae shall render A a certain service for a specified con- 
rete pe it may rightly be said that the contract is for the 
sn r A and B alike; but the consideration payable by A is 
rw rt benefit of B, and cannot fairly be afterwards taken 
pen. m by A, in whole or in part, on the ground that it 
rane be dank with for what is euphemistically called “ the 
om: sy of all concerned.” From time immemorial this 
be — m concerning “the general good”? has been advanced 
itis ee bent on the spoliation of private owners. If 
shoal — in Western Australia, it is well that the public 
“ a how slender can be the security of private owner- 
ae Pe ie colony. The issue concerns much wider in- 
dntiaren e rights of this particular company, for, if the 
nat vanced by the Agent-General is to prevail, it means 
colonial Ge Vague allegation about “the general good,” any 
owners of ae may step in and arbitrarily deprive private 
eeuhan oy rights without adequate compensation. In the 
-- a ns ¢ disregard of these rights is the more cynical and 

ich the cat t they were accorded by virtue of a transaction in 
General ar ony was one of the contracting parties. The Agent- 
take it on that it is no confiscation of mineral property to 
vided the ath © true owner and hand it over to another, pro- 
salou party pays the owner a rental of 5s per acre; 

cent. of the a that this would represent a return of so per 
lands valued ws ue of the property. Whoever heard of mineral 
abe oo only 108 an acre? Im support of his valuations, 
rewahe eral states that “the land was granted to the com- 
Leas the » of tos per acre.” . But no one knows better than 
of land on th esa absurdity of valuing any particular parcel 
ttillion ~ ale asis of an average extending over two or three 
and the good The average is only arrived at by taking the bad 
can only be ] oeethes. Much of the land is of a character which 
shillin et, if let at all, at the purely nominal sum of a few 
surely idle to sn acres, for grazing purposes; and it is 
Fm oe highs mincratiacd Seta ralog land which may 
tt ough to’be obvious ts an fo the same basis as all the rest. 
Secured by obtainin habe at a fair average yield can only 
can be got from ~ ms gher returns from valuable areas than 
ever, and wil tacts that have no mineral or timber value 











Mr Lefroy | hardly even support a few sheep. We thank 
his, not ours, ephemera valuation of 10s an = which is 
‘ ould only point out that it represents a sum 









of upwards of {1,250,000 for the land alone, whereas the 
Government, when negotiating for the purchase of the railway, 
practically claimed that the land should be thrown in for 
nothing. The Agent-General states that the only landowner 
who complains of the Mining Act is the railway company. He 
may, however, disabuse his mind of the idea that all other land- 
owners must be satisfied with the justice of its provisions, since 
they have not made complaint to the Secretary of State for the 
Colonies. The owners of other large estates have the keenest 
sense of resentment at the confiscatory character of the Govern- 
ment legislation. 
RAILWAY TRAFFIC BILL. 


Mr Lefroy would evidently like to explain away the Railway 
Traffic Bill, but he has the frankness to acknowledge that the 
contract of February 27, 1886, “left it on record’’ that an Act 
such as is now proposed “should not encroach on the rights 
created by the contract itself.” Yet the proposed Act contains 
the following clause, which cannot be quoted too often :— 

Clause 37. Where the provisions of this Act, and of any special Act, or of any 

contract or concession relating to any railway, deal with the same matter, the 
provisions of this Act, so far a may differ from the special Act, or any 
contract or concession, shall prevail. 
Here, then, is an attempt to violate a contract which the Agent- 
General officially admits was expressly declared to be inviolable. 
He then proceeds to give a few of the many instances in which 
the proposed new Act seeks to override the old contract. To 
take an example:—‘‘It provides for the maintenance and in- 
spection of the line and railways, and refers to running powers.”’ 
These are the words of the Agent-General, and, as a paraphrase 
of the-provisions of the Bill, they sound harmless enough ; but, 
in plain English, they mean that, for all practica] purposes, 
the Government would be empowered to take the control of the 
line out of the hands of the company and compel the running 
of useless trains, which would make the profitable conduct of 
the company’s business an impossibility, and might even drive 
it into a default which would entitle the Government to appro- 
priate the railway and lands. Mr Lefroy is constrained to say 
that :—‘‘If the provisions of the Act override or modify any 
rights conferred on the concessionnaire, as disclosed,in the con- 
tract, then the clause (No. 37) might be considered dangerous.”’ 
But he claims that the points on which the contract is overridden 
are “matters of minor import.” That, however, is a matter of 
opinion, and altogether beside the question. The board regret 
to see in them matters of vital, instead of minor import, which 
may make all the difference between prosperity and ruin. But 
the essential thing is, that. the accredited representative of the 
State now openly acknowledges that a contract, which was 
stated to be unalterable, is to be overridden. With this admis- 
sion, it is difficult to see how it can be any longer. claimed that, 
under the present administration, there is any security whatever 
of contract in Western Australia. My board wish they could 
share the confidence of Mr Lefroy “that any claim. which may 
be shown to press on the rights of the company shall not pass 
into law,” and they note that he adds, apparently with some 
relief, “this Act has not become law.” e Agent-General 
explains that one section relating to the compulsory purchase 
of the railway is to be expunged, but clause 37 still remains, 
and the disquieting fact must ever remain, that the Government 
has introduced a Bill which amounted to nothing less than a 
hardly veiled repudiation of the company’s eontract rights. 
Smooth words are of little avail after the passing of the Mining 
Act, and the hope expressed by the Premier, in. his letter to the 
London Press, that the passage into law of the Railway Traffic 
Bill will be effected next session. 


INTERFERENCE WITH COMPANY’S LAND SALES. 


The Government was bound to put forward some explanation 
of their extraordinary action in refusing to pass titles for lands 
sold by the company, while, at the same time, constantly seek- 
ing to prejudice the company by the complaint that it keeps its 
lands locked up. The Government could not be expected to 
admit that the object was to embarrass the company, although 
the supporters of the present administration, with more zeal than 
discretion, have made no secret of the fact. The Agent-General 
endeavours to put the best face on the position by explaining 
that the Government is blocking sales because it objects to large 
holdings—rather a paradoxical reason for insisting on the con- 
tinuation of one holding of between two and three million acres 
in preference to many holdings of a few hundred or thousand 
actes apiece. It is a remarkable attitude which Mr Lefroy attri- 
butes ‘to his Government. The large landowner is told that he 
shall not be allowed to sell if there is any chance of the land 


being used by the purchaser “ for grazing (to which alone much | 


of it is suited) or perhaps speculative purposes” (whatever that 
may mean). This is enough in itself to scare away proposed 
settlers in the State, which the Government claims to so 
anxious to settle. Unfortunately, the whole fabric of this ex- 
planation falls to the ground, as the allegation abont big estates 
does not accord with the facts—the sales where titles were re- 
fused represented 41 parcels, of which 26 were for lots of under 
400 acres each, while one of these lots is only for 3 roods. The 
Agent-General’s official statement of the motives which actuate 
the Government will come as news to many of the Govern- 
ment’s supporters in Western Australia. These supporters have 
made no secret of their belief that it was no mere coincidence, 
but part of a settled policy, that the action of the Government 
has been consistently detrimental to the numerous investors in 
the railway company ; and I venture to think that, notwithstand- 
ing the strenuous, but unsuccessful endeavours, to create a con- 
trary opinion in this country, no one in Western Australia will 





even now think it necessary to revise his estimate of the object 
in view. 
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LONION ASSURANCE CORPORATION. 


The annual general meeting of the members of the, London 
Assurance Corporation was held on the 23rd instant, at the head 
office, 7 Royal Exchange, London, Mr. Charles G., Arbuthnot 
(the governor) presiding. os 

The secretary (Mr Charles A. Denton) having read the notice 
convening the meeting, 

The Chairman said: I am glad to be able to give you a satis- 
factory account of our business, and I feel sure that you will 
agree with me that we have had a very successful year, not quite 
the record year which my predecessor in this chair was able 
to announce to you this time last year, but in each of our depart- 
ments—life, fire, and marine—we have done exceedingly well. 
And here I may say that we have taken advantage of another 
good year to still further strengthen our reserve funds, so that 
when bad years come, as they must inevitably do some day, 


we may be able to maintain our dividends at their present level 


of 20 per cent.—a prudent course, of which I am sure our share- 
holders will approve. I regret to have to report to you the 
death of Mr Edward Trotter, who was elected a member of this 
court so lately as 1901. We deeply regret his loss, as he was 
a good friend and colleague, and we had every reason to believe 
that he would have made an excellent director. We have elected 
in his place Mr CurtfS Lampson, of the well-known firm of 
Messrs C. N. Lampson and Co. The directors have decided, 
in the interest of the shareholders, to adopt the provisions of the 
Forged Transfer Acts, which give them power to make com- 
pensation by a cash payment out of the corporation’s funds 
for any loss arising from a transfer of our shares by a forged 
transfer, or a transfer under a forged power of attorney. 

[ will now turn to the accounts themselves. In the life 
department, in spite of the almost universal depres- 
sion of which we have heard complaints on all sides, 
we have again had a record year. In both the non- 
participating and the participating series we show an 
increase over all previous years in the amount of new busi- 
ness done. The rate of interest earned in both series combined 
is over 4 per cent., and the total premium income, £166,820, 
exceeds that of any previous year. The claims under life 
policies, after deduction of re-assurances, have been excep- 
tionally light in both series, the actual claims being only 70 
per cent. of the estimated claims, both as regards the sums 
assured and the mortality. The result, then, of the year’s work- 
ing in the life department is that the life funds show an increase 
of £67,000, and now stand at £2,219,120. Next we come to the 
fire account. The general experience of British fire offices with 
regard to the year 1903 has been a decidedly favourable one, and 
it is the results of years such as 1g02 and 1903 which enable 
the offices to so strengthen their positions that they need have no 
cause for alarm in the future. Our loss ratio of 46.2 is aimost 
exactly the same as last year, but as the premium income is less, 
the actual sums paid in losses are correspondingly less. 

The result of the year’s working has been most satisfactory. 
We have made a profit, including interest, of more than 
£110,000, of which we have transferred £100,419 2s. 11d. to 
profit and loss, and added £10,000 to our fire reserve, bringing 
it up to the total of £710,000. Now we come to the marine 
account. Here our premium income remains just about the 
same as last year, say, £246,000. Our losses, as shown in the 
account before you, are rather heavier, because the year 1902, 
which we have just closed, was, although a very good year, not 
quite so good as the previous year, and the settlements on the 
1903 account to December 31st were somewhat in excess of those 
of the year 1902 at a similar date. The net result is that we 
have made @ profit for the year 1902, including interest, of 
£45,910. We have transferred £15,000 to profit and loss, and 
increased our marine fund to the respectable total of £258,280. 
With regard to the 1903 account, which we shall not close until 
December 31st next, it is too early to speak with any confidence ; 
but I am afraid it is not likely to turn out as good as 1902, for 
up to the present, the percentage of losses is heavier than it was 
at the same time last year. _You will, I am sure, be interested 
to know that our business in New York, under the very able 
sang 4 Messrs Chubb and Son, has again shown a 
ey profit, and we may well congratulate ourselves upon 

eing in such good hands. 
garment, Beto prof and lows. From the balance of 
4£135;3 31, 1go2, we have paid our year's divi- 
dend to shareholders, £89,655, and income-tax, £1,379 1s od. 
iis tia ond tee depts tr nti Peet tae 
ferred. On the other side we ‘t madre ge etal engi ge ae” 

side transfer £45,000 to our. general 
— and £30,000 an investment depreciation account, and 
carry forward the balan 2 i 
court of directors Assen — = pry apna a 
ait } dividend 
of 20 per cent. For the first time for many: years 
1 regret to say, our securities, taken at the current 
rates at the end of last year, showed a loss:on the 
prices at which they stood in our books. We have put 
aside this sum of £30,000 out of the year’s profits, which more 
than supplies this deficiency, and I hope that later on, when 
brighter days appear and gilt-edged securities have again 
appreciated, we may be able to transfer this amount to our 
general reserve, or deal with it in some other equally satisfactory 
manner. Then we come to the balance-sheet. You will notic 
that our life funds stand at £2,219,120, against 2 152,10 last 
year, and the fire and marine funds together at £968,000, bee 
£938,000 last year. Our general reserve stands at Ten aca 
which is more than the total amount of th i £450,000, 
In conclusion, I think y ae unpaid capital. — 
, ink you will agree with me that: our posi- 
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tion is most satisfactory, as in addition 
dividend of 20 per cent., we have added Fad on ys the usua) 
and have thereby not merely strengthened 7 QUE reserves, |] 
tally, but have also increased our income-produe; Rene. 
the future. In conclusion, the Chairman moved eaves ia 
report and accounts be adopted, and that in accordajc That the | 
recommendation of the court of directors, this oo With the | 
pay a dividend of £2 10s per share, free of inca do | 
members of the corpora.ion in respect of the profits a, to the | 
1903, and that such dividend be payable as follows -_ the year | 
April and, and £1 5s on October rst.”’ SKI §5 on | 
aan Cole seconded the motion, which was UNanimous!y 
The retiring directors, Mr H. Goschen, Mr C. 
S. R. Pryor, Mr G. W. Tallents, Sir Ernest Biake and Mr} | 
Young, having been reappointed, and the auditors | 
Deloitte, Dever, Griffiths, and Co., reappointed, es 
Major Cotton said: I have very much pleasure in rising 
propose that a hearty vote of thanks be given to Mr Churis,, 
Arbuthnot for his able conduct in the chair, and I am sur = 
will include the other directors for the very successful on ot 
have had, and also the staff of the company, to whom we mo 
very much indebted. Nothing could be more satisfactory than | 
the report which has just been laid before us, and which ye | 
have just approved. I will ask some proprietor to second that 
Mr E. Charington seconded the motion, which was cordially | 
carried. " 
The Governor, in acknowledging the vote, said: I thank yoq, | 
gentlemen, most sincerely on my own behalf, and on that of m» | 
colleagues, for this kind expression of your confidence, | ca: 
assure you that we give a good deal of our time and bes 
energies to the care of your interests, and I am very glad thet 
Major Cotton has included the staff, for I was going to say that | 
it is largely due to their foresight and good judgment that we ar | 
able to show such a satisfactory result of the year’s working, 
and I trust we may always continue to have as good a staff, and 
be as well served as we are at present. I thank you, gentlemen, | 
once more for your kindness, and for the attention with whic | 
you have listened to my remarks. 
The proceedings then terminated. 


H. Palmer. Mr | 


| 
| 





LAW UNION AND CROWN INSURANCE COMPANY. | 
The annual general meeting of the members of the Law Uaioe | 
and Crown Insurance Company was held, on the 23rd inst, | 
at the head offices, 126 Chancery lane, London, Mr. Geo. M | 
Arnold, J.P., D.L. (the chairman), presiding. 
The secretary having read the notice convening the meeting, 
The Chairman said: Gentlemen,—I beg to move the adoptio | 
of the directors’ report and balance-sheet for the year 19}, with | 
the revenue accounts accompanying such report, all of which 
have been circulated amongst you, and are lying upon the table. | 
In asking you now to join me in a brief survey of the financial | 
year 1903, in its relation to the affairs of this company, Ethan | 
you will arrive at the opinion that the company's progress 28 
been satisfactory and encouraging ; indeed, the figures we pod 
examine will indicate greater general progress and success than 
any which have hitherto been laid before you. - That on 
progress has, indeed, been secured I propose (as we proceed) t 
verify by reference to the analagous figures of the previous year 
Before, however, entering upon this inquiry, it is my ag Ae 
say with how much regret I have to announce the recent dea 
of Hugh Shield, Esq., K.C., one of our country directors. ted 
The proposals for life assurance received during 190} ago 
to £994,940, as against £961,730 in 1902. Of — “— 
£69,126 were either declined or were incomplete at the clo : 
the year, so that, in the result, policies were issued for £925 . 
as against £783,092. The premiums upon these {inclede rae 
premiums) amounted to £36,237 128 3d, as against £ ag 
Of this new business, £123,750 was reassured with he 
at annual premiums of £4,432 58 8d; so that the new we 
life business retained at the company’s own risk was ‘ae ‘i 
as against £775,092, thus producing a new premium i the 
£31,805 6s 7d, as against £28,182 3s 7d in 1902. can 
deduction of all reassurance premiums, the gene eg agaits 
the company reached, in 1903, £362,825 6s 1 "¢, the com 
£350,172 6s 2d in 1902. In reference to annuitants, Dh. 
pany received £20,398 7s 7d as purchase — » 
£8,702 4s 11d in the preceding year, and benefited “4 f deaths. 
per annum, as against £1,664 19s 10d, 1m OS oes lead us UP 
These varied symptoms of general and steady peng pon 
to.the total income of our life department for the er" 3 
consideration, which reached the sum of £557.99 goings of 
against £521,276 17s 7d of the previous year. Wh nding 34° 
every description naturally show a slight but bre . 
vance ; they were £313,388 6s 8d, as against 43 _ on, gentle 
These few remarks and comparisons will prope 4 ‘Assurance 
men, for the satisfactory statement that the tanh 128) Das 
Fund (increased by £243,910 14s 7d, as against £212, against 
by such augmentation, reached £4,507:175 19% 9 year 
the £4,263,265 5s 2d at the close of the previol, 2, iis 
directors, in their printed report, appropriate if tot 
increment as being the largest annual addine™: duit 
hitherto recorded in any year of the company § “ol secon 
required the unremitting care of the directors, a ihe 
the general manager, to realise on the life fun “pe . 
whether productive or unproductive, 4 rate © ome-tat- 
factory as £4 0s 11d, and this after deducting me thes? 
Dealing now with the expenses of the lite ‘equal to 2 7 
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Turning 
year 


t of 


f the previous year. : 
all fire claims outstandin 


mium income—a diminution in the 


hye * ‘ns eens quitting the life department, iet 
Neel epee life and endowment policies the company 


‘ed during the year 367 claims, 
additions (but less r 
£ we rod fig 
pect rege the fire department, the premiums received 


insuring with the bonus 
eassurances where they existed) the sum ot 
aggregate which was well within the ex- 


£210,766 7s 8d, as against 
After making a liberal estimate 
at the end of the year, 
ng all reassurances, the losses reached a total 


amounted to 


4d, as against £78,478 gs 1d of the year before— 


to a ratio of 43.05 per cent. of the net premium income. 


expenses of 
a 


Referring t 


the fire department, including commission, 


amounted to £70,334, which is equal to a rate of 33.37 per cent. 
premium income, 

ft balance on the fire business for the year of 
16s 4d, which profit (as you are aware) the directors have 
© profit and loss account. 

© the accident department, the directors have not 


thus finally leaving with the com- 


at present rates and 
umstances, as offering adequate inducement 
lay of capital for its extension ; on the other 


hand, they have received, and satisfactorily transacted, such 


business as has presented itself. — 
the past year was £9,843 6s 2d (an increase of nearly 


The premium income during 
2,000 over 


vious), and after payment of £4,569 6s for claims, 
aac tiachange of expenses (including commission and bonus 


t icy-holders), 
Ayes . 8d, which the 


bis? tthe Accident Fund, raising it to £10,536 15s 11d, and 


credit of 


£2,836 16s 6d, there resulted a balance of 
directors have wisely carried to the 


this will be carried forward into the current year. 

Gentlemen, we now reach the account upon which the attention 
of shareholders is generally, and naturally directed, since it dis- 
closes whether or not the company’s current dividend can be 
properly sustained, and what are the reasonable prospects of its 


maintenance in the future. 


The account opens, as you perceive, 


with the satisfactory item of £78,963 19s 3d, brought forward 
from 1902; the account is then recruited by £44,504 16s 4d—our 
net fire profit above mentioned ; then, adding interest on capital 
and shareholders’ reserves of £25,971 198 10d (with £18 12s 6d 
acknowledgment 
£149,309 78 11d, or some few hundreds short of £150,000. This 
total has not only been equal to the continual provision of the 
recently-augmented dividend to the shareholders, involving 
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what are 
with all 

effects of 
on the St 


prices of these j 
1 the company’s 
amount paid for 
. £103,873. Th 


Messrs W 
— year 
otes of thanks to the 


chairman, for Presiding, terminated the proceedings. 


fees), we are presented with a total of 


45,000, and the cognate interest on debenture capital of 
11,042 38 7d, but also leaves to be carried forward the sub- 
stantial balance of £93,357 48 4d for future dividend and interest 
purposes. This balance, you will note, is three times as much 
as any which the company has carried forward into the last year 
of a quinquennium, and it should be consolatory, indeed, to the 
shareholders, since it is adequate, with the interest yield of the 
propnetors’ funds, to maintain the present dividend for the next 
three years without assistance either from fire or accident trad- 


ing, or from the substantial sum (which will come into account 


oa December 31 n 


ext) in respect of your share of the earnings of 


the life funds during the quinquennium, which will then close. 


| have now briefly carried you with me through the details of 
the past year’s accounts ; it remains to say that at its close out 


capital funds reached £5,278,165 14s. 
a me of the altogether exceptional fall which has taken place 
in Stock Exchange securities—a fall which has primarily affected 
commonly called gilt-edged investments. In common 
other financial institutions, this company has felt the 
the depression on the £2,116,000 of its securities quoted 
ock Exchange. 
to the balance-sheet, the difference between the Stock Exchange 
avestments on December 31 last and the prices 


Gentlemen, each of you 


As will be seen from the note attached 


books (which are in no case more than the 


the stock, and in some cases are less) amounts 
e directors think that the proper time to deal 


this depreciation is at the close of the current year, when it 


will fall to them 
company’s assets 
of the life profits 
he 
} prices of 
the depreciation 
Cxpectation, the 
Pahy Owes a de 
or sO many y 
ome attention. 
to 
parading make this 


in the 


Mr. 


The x 


to make the usual strict investigation into the 
and liabilities, with a view to the distribution 
earned within the preceding five years. It is 
interval such an improvement may take place 
stocks as will more than suffice to wipe out 
shown. Should we be disappointed in this 


deficiency will then be written off. The com- 
bt of gratitude to the two gentlemen who have 
ears discharged the duty of auditors for their 


The directors feel it the more incumbent 
acknowledgment, since, in response to a 


gTowing mo : 

f ered sncountante yement in favour of the appointment of 
sponsibility 
Operations. 
John W. W 
motion, which w 
approving 
tax, Was 


they are now recommending that a firm 


miption should h L < 
of the audi enceforth be charged with the re 


t of the company’s continually increasing 


atson (the deputy-chairman) seconded the 
as unanimously agreed to; and a resolution 


be hiss a dividend of 6s per share, free of income- 
etiring direct 

J. Parry-Jones, oma ro eg oser E. J 

- B. Peat and C 


‘ . Bristow, A. S. Field, 
Wasbrough, having been re-elected, 
©. were appointed auditors for the 


general manager and staff and to the 





GENERAL ACCIDENT ASSURANCE CORPORATION, LIMITED. 


The 13th annual general meeting of the shareholders in the 
General Accident Assurance Corporation was held on the 14th 
inst., at the chief offices, General Buildings, Perth, Colonel 
Home-Drummond (the chairman) presiding. There was a large 
attendance of shareholders, including Mr Henry Coates, Mr 
Patrick Hunter, Mr D. J. Wilson, Mr D. M. Mackay, Mr © 
Locke Smiles, London; Mr James Macnaughton, Mr A. H. B 
Constable, directors; Mr W. C. Hunter, W.S., Edinburgh; Mr 
age Simpson, W.S., Edinburgh; Mr L. I. Jarvis, London ; 

r Thos. Macpherson, Liverpool; Mr J. H. Keates, Birming- 
ham; Mr. Thos. Dempster, solicitor, Perth; Mr. F. Norie- 
Miller, general manager; Mr. J. Mackinnon, assistant manager ; 
and Mr R. S. Furlonge, secretary. 

The secretary having read the notice convening the meeting, 

The Chairman said: In rising to move the adoption of the 
report, which has been in your hands for some time, I must 
commence by saying that it is undoubtedly the best that has 
been issued in the history of our corporation. The net premiums 
for the year amount to £262,679, being an increase of £31,000 
over those of the preceding 12 months. You will notice that 
the gross premiums which we received were close upon / 300,000, 
but following our usual cautious policy, we re-insured very 
heavily both in our fire and accident departments, paying away 
to other companies the substantial sum of about £36,000. Our 
premium income has not been obtained without a great amount 
of energy, and it also speaks volumes for the organisation which 
we have from year to year been building up, and which your 
directors consider is only now beginning to show that satisfac- 
tory harvest which always follows good working, especially 
when one has not to depend upon the weather. There never 
was a time when competition for every branch of insurance busi- 
ness was greater than it is at the present time; not only have 
we a large number of accident companies to compete with, but, 
in addition, we have a number of mutual associations that have 
been brought into operation in consequence of the passing of 
the Workmen’s Compensation Act, and we have also had to 
face competition of many large life and fire companies which 
have taken up the accident branches of business; I am sorry 
to say they have taken them up absolutely regardless of the 
experience of the accident companies, and have accepted rates 
for workmen’s compensation, fidelity guarantee, and other risks 
that are utterly inadequate, and must show a loss on the actual 
working of these departments. 

These remarks apply principally to British business. In 
America the competition is keen, but the business is carried 
out on much more satisfactory lines. As stated in the report, 
our American business shows a decrease in premium income 
over the previous year. As I previously told you, when we 
started business in America our object was to work up princi- 
pally personal accident and burglary insurance, but we under- 
took employers’ liability insurance on conservative lines, and 
it is the latter department which shows a substantial reduction, 
while our personal accident and burglary departments show a 
very substantial increase. In these departments the premium 
income is about £70,000, and the employers’ liability about 
£30,000, the total income being £102,000 net and the home net 
accident income is now about £120,000, the net fire premiums 
being £40,000. I am pleased to say that we have again ex- 
ceeded the £100,000 of personal accident premiums. These 
premiums are the backbone of a company such as ours, as 
although the individual amounts are small they are spread over 
a very large area, and are not so easily transferred as work- 
men’s compensation and such-like premiums. For some years 
our management has been engaged in pressing what are looked 
upon as small departments of business—viz., personal accident, 
fidelity guarantee, and burglary, and year by year they have 
grown up, until to-day they amount to by far the larger propor- 
tion of our total accident income. 

The next item on the accounts is that of interest and rents, 
and this item you will see amounts to the very substantial sum 
of £8,514, or in itself sufficient to pay over 8% per cent. on 
our paid-up capital, so that to continue our 1o per cent. we 
only required in the past year to take £1,500 from trading profit. 
By continually adding to our investments we have arrived at 
this satisfactory position, and I anticipate that by the close of 
the present year our investments will be at such a total that 
at latest in the following year the whole of the ten per cent. 
dividend will be paid by interest earnings, and this will enable 
us to increase our reserve fund at a quicker rate. 

The other items of transfer fees and profit on exchange of 
investments are small. 

I now come to the claims and commissions. These com- 
bined amount to 68 per cent. of the premiums, as compared with 
70 last year, the claims having been about the same percentage, 
the slight reduction being in commission. The expenses of 
management, excluding directors’ fees, advertising, &c., come to 
the somewhat large total of £58,650, as compared with £48,120 
last year, or an increase of about 2 per cent. This item, I 
think, calls for some little explanation, as it is certainly larger 
than your directors desire, although ther has been no extrava- 
gance or unprofitable expenditure of any kind. The principal 
reason is that we have, as I referred to above, been expending 
a large.sum in establishment of connections that will bring in 
the smaller but more profitable branches of business. We 
consider that it is far preferable, and it has always been a 
strong point with the general accident, to have on its books a 
premium income of such a nature that the claims are at a low 
ratio, even if the expense ratio is thereby increased, as by so 
doing a better class of business is obtained. In the past year, 
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moreover, there are a number of exceptional items of expendi- 


ture. : 

We have expended a considerable sum in opening up our 
monthly payment sickness and accident department, which de- 
eraew is only just now eae show adequate returns. 

e have also in the latter half of the year transferred many of 
our branch offices to more commodious and expensive premises, 


\ and made arrangements by appointments of fire superintendents 


to thoroughly work British fire business, from which expenditure 
we shall largely benefit in the current year. — 
“Again, ng the year we have established a number of 
foreign agencies, our foreign fire manager having, during the 
, last two months of the year, been absent in the East, and 
generally made such arrangements as are already showing highly 
satisfactory results. This item of expenses of management will 
not, 1 feel confident, increase in the same proportion this year, 
and as we anticipate a considerable increase in our income 
during the year we should reduce the percentage to a very satis- 
factory total. The item of advertising is a large one, but I think 
we have fully benefited by that expenditure. The directors’ 
and auditors” fees are in accordance with the articles of associa- 
tion, and in a company of our magnitude I do not think you 
will consider this item excessive. The item of premium on 
bonds—proportion written off eget due to our having among 
our investménts gold bonds of the United States Railways which 
we purchased at a premtium, and as these are redeemable in 
future yearsat par, we have to make an allowance for that each 
year. The item of depreciation of property and furniture, £652, 
is, we consjder, an ample one, in view of the fact that the 
two properties which we own in Britain are practically new, 
and our furniture is also new and of the very best. Agents’ 
balances written off, or bad debts, are, as you will doubtless 
agree, moderate in amount. 
We now turn to the balance-sheet. Our paid-up capital is 
the same as’fast year, the gentleman holding the important in- 
: vestment of £2 in preference shares still preferring to hold that 
and receive a return of 6 per cent., rather than exchange it for 
‘ordinary shares and receive a return of ro per cent., and we 
cannot but admire his persistency. 
The reserve fund, including reserve for unexpired risks, will 
‘now amount to £130,000, or, after deducting “short period” 
insurances, more than 50 per cent. of our annual premiums. 
| This is highly satisfactory for a company of our age, but, as I 
said before, transacting as we do all lines of business, your 
, directors think it right to aim at a reserve equal to the premium 
income. 
The reserve for estimated claims and outstanding accounts of 
about £37,000 may appear to you a large one, but we have laid 
aside a sum sufficient to meet every one of the annuities which 
we have under the Workmen’s Compensation Act, and also a 
sum which our manager considers will be ample to méet all 
outstanding claims. We notice that some companies of good 
, standing make no estimate for outstanding claims. We might 
_ not do so, and thus add another £30,000 to our reserve fund, but 
we should be no better off in reality, and I consider that our 
account would not show the true position of the company. The 
pt a items on that side of the balance-sheet speak for them- 
selves. 
' Tcome now to deal with the investments. You will notice that 
! we have transferred from head office building account the cost 
of the furniture and fittings, which in previous years had all been 
included under one item. We did this because our auditors 
considered it was not perfectly correct to combine the two; 
therefore the total is somewhat less than otherwise it would 
have been; so that practically we have increased our invest- 
ments and cash by about £30,000 over the previous year; thus 
_ the whole. of our year’s profits were invested or in cash at the 
, time of the close of the books. Like other companies, our in- 
_ vestments are, of course, depreciated, but the depreciation, I 
om. plooend to say, amounts to a very small percentage on the 
. The only items that call for special attention are perhaps 


_ our office buildings here and in America. We last year pur- 


a very fine freehold property in Philadelphia, and as the 
new Stock Exchange has now been opened within a few hundred 
yards of these offices, we are told that the increase in value is 
very considerable. Our head office and London office buildings 
have cost us about. £39,500. The London office is a 
leasehold prapesty with about 40 years to run. We have, how- 
ever, provided against this by taking out a leasehold redemption 


| policy with one of the largest fire and life offices, so that at 
| the end of our lease the total cost of the building will be re- 


turned to us. The premium for this policy is being charged to 
management expenses. The head office building, as you see, 
we are maintai in spleadid order, and I have not the slightest 
doubt that when chairman of this company in the year 2004 
is addressing the shareholders he will pay a tribute to our fore- 
sight in having so substantial a building as this. It will be 
interesting te you to know that every part of the building is 
now full, and we may soon have to be considering the necessary 
additions to meet the increased business which we anticipate. 
The investment of £10,000 in cumulative preference shares of 
the “ Law Fidelty ’’ Company is, we consider, a very satisfactory 
one. We control that company, and receive from it a proportion 
of all its risks. It has a very valuable connection, which, if 
properly worked, should result in highly satisfactory profits, and 
be a great assistance to us in future. 





» The y and other balances, £28,980, while a large amount 
1s Sap Sonate weeks’ premium income, and reflects the highest 
credit upon our accountancy department, which has never been 
more e than to-day. We make it a point in this department 
to. all_ premiums which are not almost certain to be 
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renewed are to be cancelled before the clo 
only other item that calls for any eeuinanen’ - dnt, Pooks. 

and fittings. The shareholders have only to see Ne furniture 
and fitting in our head office here, in London—Kin, oo ™ 
Pall Mall-—Philadelphia and Paris, and at ows won’, et and 
and offices, when they will share our opinion at & branches 
has been well expended, and I might almost say that = amount 
the furniture would realise the amount that q oan 
accounts, but it is, of course, worth far more to = ns me the 
business as we do at present. OTying on 

That, gentlemen, is the further information | think 
entitled to receive in connection with our accounts Wet a 
always endeavoured to present these to you showing he a 
position, and good as this account is, our position js vm 
cally even better. We do not desire to crow over our b me 
but when we look back upon the past few years, we conast be 
be proud of the position which we have attained. It would ~~ 
been easy for us to have built up an enormous income und, te 
Workmen’s Compensation Act, but the result would rr ae 
what you see now with a number of those companies who dig 
at inadequate rates. With regard to our future prospects, | > 
pleased to tell you that the months of January and Feboan, 
and as far as we have gone in March, show a very large increas 
in income over last year, and the percentage of claims is eve 
more satisfactory. We have a complete organisation of som 
12,000 agents in Great Britain, no less than 8,000 of whom “ 
opened accounts. With the exception of Manchester and 

effield, where we are just now engaged in opening large 
offices, in every town we have established offices and officials 
that, without extra expense, are capable of dealing with twice 
or three times the amount of business. 

We have not a single penny of organisation or goodwill 
account, and the goodwill of a business such as ours must be 
worth considerably over £100,000. Everything points to the 
commencement of a period of greater prosperity, and that the 
General Accident has securely established itself in the front rank 
of companies, and under the able and loyal efforts of our 
manager and staff and agents, both here and in America, and 
in every part of the world where we are now doing business, we 
will not only maintain but increase that position. It is no small 
matter to have built up an organisation such as ours, and at the 
same time return to our shareholders during the last nine years 
no less than 97% per cent. in dividend. In conclusion, the 
Chairman formally moved the adoption of the report and a 
counts, and the payment of the dividends recommended. 

Mr Henry Coates seconded the motion, which was, after a 
short discussion, unanimously adopted. 

On the motion of Mr Simpson the retiring directors were 
elected, and on the motion of Mr W. C. Hunter Messrs Morison 
were reappointed as auditors. 

Votes of thanks to the management and staff and the chair- 
man for presiding terminated the proceedings. 





OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Oceas 
Accident and Guarantee Corporation, Limited, was held on the 
2and inst., at the Institute of Chartered Accountants, Moorgate- 
place, London, Mr. Thomas Hewitt, K.C. (the chairman), pre 
siding. 

The secretary (Mr Richard J. Paull) having read the notice 
convening the meeting, 

The Chairman said that the premium income for 1903 ¥4 
41,101,182, which was larger than that of any other compaty 
transacting the same class of business. Seven years ago ™ 
1897, the premium income was only £324,375. But an increase 
in figures had never been and never would be regarded as the 
test of success by the present board, who felt strongly that 

100,000 of good business was worth £1,000,000 of bad business. 

e key-note for an insurance company, in his opinion, cps 
sisted really of two watchwords—“ safety” and * fairness the 
the former indicating the requirements of the shareholders, r 
latter those of the policy-holders, who, however, it must ap c 
supposed had no interest in the safety of the company they rs 
associated with. If any doubt existed as to the safety : ” the 
surance company there would at once be 4 falling of in ©" 
premium income, especially in connection with gu 
ness. Their premium income last year was less by 
that of 1902, but the company was just as popul sals 
He was not sure that they had not actually received age 
amounting to £2,000,000, but they were more bay # 4 screase 
they declined to accept an undue and unfair risk. The selection 
he had mentioned indicated much greater care 1" — Smet 
of their risks, and it was almost entirely in the one, their basi- 
of employers’ insurance, as in all other branches 0 The itt 
ness an increase, and a paying increase, was shown. rates they 
provement in the business was shown by the higher wed at af 
obtained. In 1902 the number of policies they recognised DF 
increased rate by agreement—the premiums being vnityms beins 
the policy-holders as insufficient—was 6,590, the pre In 1903 the 
£61,714, showing an advance of about £20,000 © with 
number of policies exhibiting an increased rate W4S 5y 
a premium income of £76,154. There were, howe od to £0 
the policies had lapsed, the business having been rate that 
té other companies, who had taken it at a lower had suffered @ 

















been paid to this com , and on which the latter the 
loss. ie 1g02 the ames of lapsed policies was prea 
wages insured were no less than £23,6575246; vere jcies WS 
were £80,471; while in 1903 the ‘number of lapsed 

9,760, the wages were no less than £ 195753574?» steps had sls? 
income which passed them was £48,546. Other : 
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inst undue claims upon 


irectors to provide agains 
deen taken eg In 1900 they paid £29,206 by way of re- 
the company © last year, with a ae business—a smaller 
insur ance, id »271. ere were various rumours 
risk, that ere ual £308 had been impressed upon them, 
in the ait, 08 ompanies also, was the desire of 
and, he hoped, upon other comp: J 
ae to a common agreement whereby risks should not be 
ove paphacard—that some fair arrangement should be made 
taken ould satisfy policy-holders and at the same time pre- 
which Ww “o rates” among the companies. They themselves 
pew odie ‘oin in any arrangement of this character. The 
perches id in 1902 was £713,023, while last year the 
om were £651,341. But this item should always be taken 
Ae that of provision for claims outstanding. Taken together, the 
t in 1g02 was £828,485, while in 1903 it was £661,341. 
Se eae meek Set Se Siem eeny tr eer a 
claims had no 
ti. Sant as they were in the previous year. The num- 
ber of claims in the United Kingdom in 1902 were 59,259 up 
to the end of that year, and for 1903 they were only 49,349. , He 
could not state the number of claims “all over the world,” as 
they had not yet arrived. Everything was done to settle their 
“jaims quickly, and this year an elaborate arrangement had been 
made by which it was proposed to settle still more closely in 
jyture; but if this was done the shareholders must not be 
disappointed at seeing a portion of the assets consumed for the 
purpose. In 1902 the provision for claims outstanding was 
£415,000, while the amount last year was £425,000. In 1897 the 
provision was £25,000, and in 1900 it was £163,869. The direc- 
tors then awoke to the situation, and the amount was raised to 
{y0,000. He hoped there would be no necessity for an increase 
beyond the amount provided for last year, which, as he had 
sud, was £425,000. The directors had realised certain of the 
company's securities on which a loss of £4,471 had been sus- 
tained. The policy of selling securities was not pursued after 
that experience. What the directors did was to retain the item 
on the other side of the balance-sheet of a loan from the bank 
of £30,000; this was taken up in order to avoid the necessity of 
slling securities, “pee og 7 pup p have _—e the — 
pany in the loss of another £4,000 or £5,000. e loss on the 
sale of securities had been charged pack the ordinary revenue 
of the company. Their investments would compare favourably 
with = of og Mae om they a a bs the 
main, although there mus some which could not be so 
mar At the end of heap: there was a ae deprecia- 
tion ia their value, but the directors thought that this might be 
temporary, and they therefore decided on paying the same divi- 
dend and bonus as in the previous year, sadetan that the busi- 
ness was improving. During 1903, however, the depreciation 
went on, and instead of hens balcg an ieapemmeianent rai stock- 
a predicted, ~ board a at the end of last year that 
epreciation was almost the same as it was a year previously. 
some banks and companies had written off the mapaaleniten a 
va —— on it pe not necessary for such a company 
5 eits to do so, although provision must be made for it. The 
directors had done this by not paying the bonus—by setting 
this amount aside, with the balance of the income made except- 
mt £6,000, towards the formation of an investment reserve and 
ee ecteeat to meet contingencies. If it should be neces- 
ry eon anything in the future they would be able to do 
“© Sy means of this account. In conclusion, the Chairman 
bie steption of ~t report and accounts. 
tg cArthur, M.P., seconded the motion, which was 
unanimously agreed to. 
tants oat business having been transacted, a vote of 
— chairman, directors, and staff terminated the pro- 
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BRITISH INSULATED“AND HELSBY CABLES, LIMITED. 


The seventh ann * F ules 
Bri ual general meeting of the shareholders in the 
; me insulated and Helsby Cables, Limited, was held on. the. 
ener ipo Law Association Rooms, Liverpool. Mr E. K. 
con, ie @ chairman) presided, and amongst those present 
need ee James Taylor, J.P. (vice-chairman), J. S: Har- 
Tayler, IP: (director) Fg ig dec eden 
I < 8), D. Sinclai 
~~ oon of shareholders. oF {geanpel manager)s:.4n6 0 
Deeting bone (Mr W. Kerfoot) read the notice convening the 
tom Mr Ferr ® auditors’ certificate and report; also ’a letter 
© attend, in congener eetots expressing his regret at inability. 
renameatary Ce ae of having to give evidence before a 


: airman, in movi : 
Kounts, sai ing the adoption of the report and 
ene he thought all would eae that under Pai lan 


f Teport was very satis 
#120446, against 137, 6y6 3 factory. The gross profits were 


ts 2 the previous withs i 
ou ae year, not tandi 
dusky pear @ competition even more severe than cates 
devond the , Une adverse circumstance had been entirely 


Control of the di * ; 
Ptice of ‘ne directors—namel 
Fa i vary Sade oe 
“Tons, they w. * manufactures. Notwithstanding these con- 
Berio year Cy able to present a better profit than in the 
Hace, paid depont of the gross they had, in the first 
mounted to Denture interest which had in the 
od a8 the plant oy’) °S *gainst £16,400 in the previous year 
able to j ease tha been incr » they also thought it desir- 
bees punt written off for depreciation. This 
“US Year. They eS being £1,000 more than in. the 
Cretion of debentur y Rad also provid £5,000 towards the re- 


eee npr daw a atte rates ioe 


| sure to grow—those profits would be increased. Mr. James 


. information upon what he had observed in regard to the working 


| of goldfields which offered better attractions. The company’s 





made a total of £10,000 under this head. They had also placed 
£8,500 to a special reserve fund to meet contingencies. He 
thought all would agree they had pursued a conservative policy, 
and although they had earned it, they did not recommend a 
dividend to the same amount as was paid in the previous year, 
but thought it wise to declare an additional dividend of 4 per 
cent. for the second half of the year, which, with the dividend of 
equal amount paid for the first half, made a total dividend of 
8 per cent, for the year, as against 10 per cent. for the previous 
year. In coming to this decision, they had in mind the uncertain 
state of the money market, and the depression of trade, and a 
further important reason was that they thought it desirable to 
increase the cash balance. The shareholders might have noticed 
that the dividends of other cable companies had heen much more 
considerably decreased than that of the British Insulated and 
Helsby Company. They could not have earned the profits which 
had been made unless they had realised some of the economies 
of which he had spoken at last year’s meeting. These, he was 
happy to say, had been carried into effect, otherwise they would 
not have been able to present so favourable a balance-sheet. 
The chairman proceeded to review some of the items in the 
accounts, and said an increase would be noticed in the expendi- 
ture on buildings, plant, and machinery. This had been in 
regard to the erection of a telephone cable factory at Prescot, 
an entirely new building, and its equipment with the necessary 
machinery. The output they were now prepared to make from 
this department would be three times that which it had been 
capable of hitherto, and having regard to the statement of the 
Postmaster-General in the House of Commons on the previous 
night, to the effect that the Post Office proposed to expend some 
three millions upon the extension of the telephone service, he 
thought the shareholders would agree that the expenditure upon 
the new department was justified. He hoped that the company 
would receive a good portion of the new work indicated by the 
Postmaster-General’s statement, and that, thanks to the new 
factory, they would be able to do it quickly and satisfactorily, 
which they certainly would not have beer able to do had it 
not been for the extension in question. New machinery had 
been added to the Prescot Works, Helsby Works, and the new 
works at Edge lane, Liverpool. The last-named had come into 
operation in April or May last year, and since then had done 
good work. Moreover, the Edge lane Works had provided a 
new switchboard for the Central Telephone Exchange in London, 
which he had had the pleasure of seeing in operation, and which 
was a most admirable piece of electrical apparatus, reflecting 
the greatest credit upon its designer, and upon those who had 
executed the work. It had given great satisfaction, and the 
directors believed this was a part of the business which would 
grow in the future. Referring to the investments of the com- 
pany, the. chairman said these were principally in the Midland 
Electric Corporation for Power Distribution, Limited, and 
in Australia. The amount of the company’s interest in the 
Midland Electric Corporation had been reduced from £227,000 
to £163,000, but, on the other hand, in the Electric Supply Com- 
pany of Victoria they had increased their interest from £198,508 
to £246,694. This expenditure had sufficed to practically com- 
plete the scheme of lighting and tramways at Bendigo, where 
the electric trams were started in May last, and where the light- 
ing had been gradually coming into operation during the re- 
mainder of the year, and the shareholders would be glad to know 
that the monthly returns showed that the undertaking was earn- 
ing good profits, and as the undertaking itself grew—and it was 


aid a visit to 


Taylor (vice-chairman) had, during the year, 
e shareholders 


Australia, and would no doubt be glad to give 


of the undertakings in which the company was interested. The 
West Australian Company was earning a sm&ll profit, but with 
regard. to Coolgardie, that place had, to some extent, been super- 
seded by Kalgurlie, owing to the discovery in the latter district 


profits from Coolgardie were not increasing. It would be noted 
from the statement of accounts that the spefial reserve fund 
now stood at £85,000, which would be available, if required, to 
meet depreciation upon the realisation of investments. It was 
rather difficult to say much with regard to the future, because, 
in face of the general depression of trade, and the state of the 
money market, they ought not to be too sanguine. Owing to 
dear money, municipalities and companies were not as ready to 
enter upon electrical undertakings as they had been. At the 
same time, he thought there was no doubt that the increase in 
the application of eloctricity would be very great in the future, 
and, as he had already mentioned, there had been an indication 
by the Postmaster-General in regard to a telephone business. 
Taking everything altogether, he trusted the company would have 
in the current year an equally good business as was enjoyed last 
year, They could not have manufactured so cheaply except for 
the improved plant and machinery, nor could the economies to 
which he had referred have been realised but for the energy and 
efficient working of all the managers, engineers, and employés. 
The thanks of the company were due to those gentlemen for the 
way in which they had carried on the business in the past year. 
The Chairman concluded by formally moving the adoption of 
the report and accounts. : 

Mr J. S. Harmood Banner seconded the motion. 

Mr James Taylor, in supporting the resolution, referred to 








his visit to Australia for the of examining the working of 
the un i in which the company held an interest. He 
stated that, at ie, which was the first place he visited, 
he had unfortunately found that, owing to the discovery of gold 
at Kalgurlie, a large proportion of the population had migrated 
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manager, and we felt that in choosing his 


there, with the result that only some 4,000 persons were left in 
Coolgardie, and the electrical undertaking, though still running, 
was earning a small profit only. If the depletion at Coolgardie 
continued, it might be necessary to stop the working, in which 
case he feared some loss would be involved to the company. A 
very different aspect, however, was presented at Bendigo and 
Ballarat. At the former place the electric car system had been 
got to work, and there was no doubt whatever that it would 
produce a good return, and he was glad to report that the work 
had been so admirably done as to reflect the greatest credit upon 
all connected with it, and, in fact, all towns in Australia re- 

arded it as a model of what an electric tramway should be. At 
Ballarat, when he arrived there, the tramway system was a horse 
system, which had been running without profit. Since it had 
been taken over by the company, even in continuing the horse 
tram system, profits had been made. Not only had this been 
done, but the company had secured a concession for 30 years, 
and when the conversion to an electric system had been carried 
out, he had no doubt it would prove as successful as that of 
Bendigo, and the company would possess two most valuable 
assets in Australia. 

There being no questions, the Chairman submitted the resolu- 
tion, which was unanimously adopted. 

A resolution approving payment of a dividend for the six 
months ending December 31st, of 4 per cent. upon the ordinary 
shares, making, with the interim dividend of similar amount, 
paid in September last, a total for the year of 8 per cent., was 
then agreed to. 

The retiring directors, Messrs J. S. Harmood Banner and J. 
Carlton Stitt, having been re-elected, and the auditors, Messrs 
Chalmers, Wade, and Co., reappointed. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





BEYER, PEACOCK, AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in Beyer 
Peacock and Co., Limited, was held on the 22nd instant at the 
Westminster Palace Hotel, London, Sir Vincent Caillard (the 
chairman) presiding. 

The Registrar (Mr Alan S. King) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The condition of trade, the 
relative slackness of inquiries and of orders distributed, 
and the necessarily increased keenness of competition 
among the various makers which follows upon such a state of 
affairs, naturally produces a general fall in prices, which must 
have a marked effect upon our profit and loss account. Under 
such conditions, the fact that the company has, nevertheless, 
earned a profit on trading for the year of over £48,000 is, I 
think, on the whole, not unsatisfactory. A depression of 
trade, such as that which we are now passing through, 
comes in cycles, and although at the present moment 
there is no sign of that depression lifting, we may, 
nevertheless, look upon it as probable that the return 
upward movement will not be postponed for a very considerable 
time longer, and when it comes, we have no doubt whatever 
that you will see that the company of Beyer Peacock will take 
its full share of the more favourable circumstances. There are 
some items in the balance-sheet to which I should like to draw 
your particular attention. In the first place, you will remember 
that when the company took over the business from the old 
company the assets were valued at £800,000. Looking at the 
balance-sheet you will see that if we deduct the amount shown 
under sundry creditors and the interest on the 4% per cent. 
debenture stock accrued up to December 31st, making 
together an amount, roughly, of £40,000, and if we further 
deduct the dividends which we now propose that you should 
confirm on the preference shares of £8,250, and which we ask 
you to approve of on the ordinary shares—namely, £10,00o—the 
whole amounting together to a sum of £58,000, you will see 
that the assets of the company, after deduction of ali interest and 
dividends, have increased from £800,000 to, in round figures, 
£850,000, which I hope you will think is a proof of sound and 
careful administration. I should also like particularly 
to draw your attention to the fact that although trade 
was not good last year, as I have previously stated, the 
directors have continued the policy of writing off depreciation 
to the full extent, and, moreover, of introducing, to the largest 
extent possible, improvements in both the buildings and 
machinery in order that the works may be kept fully up to date 
and that we may thus be in a state of complete preparation, 
when the turn of trade comes, to maintain our reputation for 
the best work in the trade, and at the same time to be able to 
offer that work at prices which will compete successfully with 
our rivals. Thus we have introduced new machine-tools, new 
electric cranes, we have established a new framing shop in order 
that the arrangement of the whole works may be more economi- 
cal, and we have converted our motive power from steam into 
electricity. I am convinced that the shareholders wil 
of this policy, which, after all, is merely a 
ourselves in the position of being able to earn dividends, and 
that if they feel some disappointment at not receiving dividends 
this year at the rate at which they received them last year they 
will fully appreciate that this does not arise from any want of 
Vigilance or activity on the part of the board, but from circum- 
stances over which no board can have control. As you will 
have seen in the report, the present managing director, Mr 
G. P. Dawson, is about to retire. This gentleman has so far 
really occupied at the Gorton Works the position of a general 
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J . We i 
glad to have secured his services, and we fee hee 


results which he will show will be such as mn oe 
in our satisfaction in the future. The stee) {¢ 
tioned last year has been doing good work 
of producing castings for our own work, 
economy for us, but also in executing outside orders 
that when trade revives this department : 
prove to be a valuable addition to our divid 
In the course of the year we have introduc 
the shape of the establishment of a co 
own, which also enables us to do a g 
used to have to be placed with outsid 
source of economy of production. 
thing to add on the present occasion, except that, considers: | 
the depression of trade which now exists, the state of ce eae 
book is not unsatisfactory. I now beg to move, “That the on 
port and accounts of the directors be passed, and that the w. | 
commendation of dividends as stated in the report be adoptes ” | 
Sir Frederic Lacy Robinson, K.C.B., seconded the motion 
A short discussion ensued, in the course of which a shar. | 
holder moved an amendment to the effect that the dividend 
should be at the rate of 7% per cent. instead of 5 per cent, | 
per annum, as recommended by the board. 
Mr S. H. Barton seconded the amendment. 
Mr T. Craven (a director) said that the directors had discussed | 
the question of a higher rate of dividend, but had decided t | 
adopt what they considered to be the more prudent course. | 
The amendment, on being submitted to the meeting, was) 
negatived, and the original resolution for the adoption of the | 
report and accounts, and the declaration of a dividend of < per | 
cent., was unanimously agreed to. 
Some formal business having been transacted, 
A vote of thanks to the chairman and directors terminated the 
proceedings. 
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BRITISH MOSS LITTER COMPANY, LIMITED 
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The fifth annual general meeting of the shareholders in the | 


British Moss Litter Company, Limited, was held on the asth 
instant at the offices, 61, Gracechurch street, London, Mr Alfred | 
Love (the chairman) presiding. 


The secretary (Mr A. R. Abbott) having read the notice con | 


vening the meeting, 
The Chairman said that although the past year was 0: | 
doubtedly a depressing one, he thought they could, never 





theless, congratulate themselves, inasmuch as they wet * 
materially, or, at any rate, unusually, affected by * * 


shareholders very satisfactory 


able to place before the tory 
It certainly would have dees 


results for the year’s trading. ee 
an additional pleasure to the board had he been able, as ae 
last occasion, to announce that during the past year yop 4 
had a record year, and had had to find investments for ~~ 
surplus profits ; but, apart from the general depression om 
there was another factor that had worked amongst them, #°| 


was partly responsible for the lesser output and the lower prices 


, oo 
obtainable. During last year there had been but little er 
which certainly was not conducive to higher profits. sat te 
appear to some that it ought to have benefited them, + 
reverse was the case. The hay crops in many oer deri 
country were spoiled, and instead of its being used ae ee 
was sent into the markets for storing for litter. But w! me 
to the year 1902, that certainly was a very excelent 7 rhe 
them, and the directors were constantly anticipating t in - 
of another as good, but he did not think they — oe a 
be disappointed if it did not always come, and t YL Ther 
grumble, especially in a year when they were doing ore {av0ut 
might rest assured that whenever the circumstances wi tens Gi 
able the directors would strenuously guard against eceiet the 
tributions, and provide for contingencies by ay pos 
reserve fund, making it almost impregnable for ." sire to es 
tion of the company which it was their earnest r rt {rom | 
blish. With regard to the accounts, the balance of Fm had 
trading was £21,569 12s gd. From this the sum nF to reset? 
been carried to reserve for depreciation, and £180 12s 04, 
for minimum rents, leaving a balance of £16, aol from last 
which, with the addition of £4,333 58 brought forware 1.4 
year, gave a total of £20,907 178 od. pode ox edinaty shares | 
already been paid the interim dividend on the or ital. It was | 
in June last, and a dividend on the preference 5 the ordina | 
proposed to pay a further dividend of 5 pet pre they wer? 
shares, making 10 per cent. for the year, and alt ious eat: SF | 
not placing quite so much to reserve as in the pre 4 adequate. | 
were satisfied that the allowance was ample a penture 50° 
would be remarked with satisfaction that the t £2 aso deber 
had been reduced greatly by the cancellation O° & ha) simple 
tures. Their Consols had not been written down, 

reason that they did not need to realise them al 
when they should give something like their norm aintained, © 
plant, machinery, &c., had been thoroughly 1 of hich a4 | 
there had been additions and improvements, = iret 
been _ for out of revenue. In conclusio®, 
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Mr William A. Owston seconded the motion, which was, after 
1 . 


i ion, unanimously agreed to. 
a short peony souiaees having been transacted, 
re of thanks to the chairman for presiding terminated the 


proceedings 





JOHN DEWAR AND SONS, LIMITED. 


i the shareholders in John 
as po g A *rmiied, pon etd on the roth instant zs the 
ome office, Glasgow road, Perth, Mr John A. Dewar, M.P. 
a — nc cond the notice convening the meeting, 
= Cecieuan said that the directors were glad to be able to 
~ another satisfactory report to the shareholders of the 
a The profits for the year showed an increase over the 
— ‘vear, and in the face of the general depression in trade 
vaped ogee eminently satisfactory. That distilling suffered 
arty general trade of the country was seen in the Board of 
Trade returns, which showed that during the year 1903 there 
had been a decrease in the consumption of whisky in this coun- 
ivy to the extent of 1,600,000 gallons, and in view of this depres- 
sion in the general Scotch whisky business it was very satis- 
actory to the shareholders to know that the demand for the 
»ompany’s brand had increased in every market, both at home 
snd abroad. This, he believed, was due to their exceptional 
sosition, and to the superior quality they were able to offer. 
The company had accumulated an exceedingly large stock of the 
very fnest and oldest whisky, which was a guarantee that the 
oesent high quality of the brand would be maintained. The 
directors realised that this was the only way to maintain a great 
business, as it was the way to create it. The public had been 
educated to appreciate fine Scotch whisky, and he thought it was 
atisfactory to the shareholders to know that this company was 
‘2 a position to meet this demand. The prospects fer the new 
year were very satisfactory, the sales so far as the year had gone 
having shown a steady increase, and in view of what he had 
wid, he thought the shareholders had every reason to anticipate 
the continued progress of the business. The amount at the 
disposal of the directors was £111,581 1s 10d, and the directors 
proposed that this should be disposed of as follows :— 











s d 
In payment of a dividend on the preference 
shares for the year at 5 per Cent. ...........cccsssccseees 12,500 0 Oo 
In payment of directors’ salaries and income-tax 5,418 4 2 
To be carried to reserve (which will then amount 
LORIE | spitiesinetiesvensecdnainavacabadiniiciesgiatiiegses 10,000 0 Oo 
In payment of a dividend on the ordinary shares 
RO TRE PUNE OE BO WOT DOB. cacpncccssnssernqeienesiovens 70,000 0 oO 





18 2 
‘aving a balance of £13,662 17s 8d. sales ; 
_The reserve fund now amounted to £100,000, and in view of 
the fact that depreciation to the extent of 25 per cent. had been 
wniten off the buildings since the formation of the company, 
that the stock was taken at considerably under its present market 
vaue, and that very ample provision had been made for all 
possible bad debts, and also that the annual profits of the busi- 
‘es were now more than eight times the amount required to 
re the preference dividend, the interests of the preference 
ee were very amply secured. In conclusion, the 
ys — the adoption of the report and accounts. 
weg, son seconded the motion, which was unanimously 
Rnd "sant director, Mr R. M. Kippen, having been re- 
woe Bg the auditors, Messrs J. and R. Morrison, re- 


puedes thanks to the chairman for presiding terminated the 





KNIGHT CENTRAL, LIMITED, 


The : 
eek on - gee meeting of the shareholders in Knight 
= H. Dans , as oe on February roth, at Johannesburg, 
The betas oo e chairman) presiding. 
| The Chairm. aving read the notice convening the meeting, 
pany, both reed said: Gentlemen,—The position of your com- 
wtdh bon — financial and mining point of view as on 
man a io clearly set forth in the balance-sheet and 
Manager, submitt - e directors, _consulting engineer, and 
Wiew mining war to you herewith. During the year under 
§ Was confined to the western section of the com- 


: pany’s = 
m the ype, and the total development, during that time, 
| be » and, 3rd, and 4th levels, amounted to 6,937 ft. I 


pe 

fn, wt enter into th 

te dealt with in th 

meni of my rema 

eertal meeting it was 
* only started on Oct 


e details of the work done, as they are 
€ manager’s report, but rather confine 
tks to the broader issues. At the last 
pointed out that, as underground work 
m2 accomplished tc tober 1, 1902, too little development had 
Talee of the ore en. justify any estimate being formed of the 
Sderably disturbed eae” especially as the ground was con- 
We are now ae where the reef was intersected by the shaft. 
‘als considered submit more definite results, but these can 
‘aches but eleven mu. , 2 beginning, seeing the development 
The reefs on oo out of an area equal to 443.6 mining claims. 
SMS are + Se cea of the Rand on which your company’s 
Main mo are generally referred to as the North Reef, 
"plains that and South Reef, but your consulting engineer 
South R : ag reefs are all parts of the Main Reef, the 
® a payable sons oe Rand not being present in this district 

y- Of the total development for the year 
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of 6,937 ft, 4,004 ft were driven on the North Reef, 103 ft on the 
Main Reef, and 12 ft on the South Reef. The ore reserves have 
been increased to 108,402 tons, with an average assay value of 
8.8 dwts, over a width of 43.6 ins. This forms a compact body 
of ore west of the west shaft. From a number of crosscut 
raises put up [rom the North Reef, also west of the west shaft, 
very good results were obtained on the South Reef, the average 
value of the reef in twelve cuts from the rst, 2nd, and 3rd levels, 
being 11.2 dwts, over an average reef width of 34.8 ins. This 
work proved a block of 24,000 tons of good ore, which is not 
included in the figures given in the manager’s report, as the 
ore cannot be said to be exposed in the strict sense of the term. 
There is still to be taken into account the ore classed as un- 
payable, amounting to 120,981 toms, giving am average assay 
value of 5.8 dwts over 27.3 ins, of which it may be possible to 
use some portion to advantage in the future. 

In common with every other company on these fields, the 
management has had to make the best use possible of the in- 
sufficient supply of native labour at its command. The want 
of labour increased the cost of the work done, and also was the 
cause of restricting the development on the South Reef. Having 
so far tested the ground opened up in the west section, your 
consulting engineer has advised your board that he considers it 
will be economically sound to stop the developnient in the 
western section until such time as we can get a sufficient supply 
of native labour to resume the work at normal cost, and utilise 
the labour now at our disposal in sinking the east shaft. The 
average number of boys in the compound has been 260, whereas 
it is estimated that we should have from 650 to 700 to develop 
economically. In addition to the financial aspect presented by 
the proposal of the consulting engineer, the completion of the 
sinking of the east shaft to the reef will admit of the exploration 
of that section of your property which is yet untouched. A 
similar policy was adopted at the Witwatersrand Deep, Limited, 
with most satisfactory results ; on that property development was 
stopped in the eastern section whilst the sinking of the west 
shaft was continued, and the development in the west gave 
much higher values than had been obtained in the east, whilst 
it was proved that the eastern section improved with depth. 

I also find, on reference to the published reports of the com- 
pany, immediately north of your property, to July 31,1902, that 
better results were obtained in its east than in its west shaft. 
As our east shaft lies immediately south of the east shaft of the 
property referred to, and is in close proximity to the west 
shaft of the Witwatersrand Deep, Limited, there is reason to 
assume, without being considered too optimistic, that like satis- 
factory results should be obtained from the work it has been 
decided to undertake. Development in both sections of the 
property will also place the management in a far better position 
to decide on the stamping power which it will be most advisable 
to provide to meet the requirements of the property. 

Turning to the financial position, the option on 29,713 of the 
reserve shares at 70s was duly exercised in the early part of the 
financial year. Particulars of the premia received on account 
of the reserve shares issued are fully given in the financial state- 
ment. The expenditure on capital account during the year 
amounted to £70,602 15s 4d, of which the largest items were :— 
£37,188 8s 8d for mine development, £10,229 6s 3d for buildings, 
£13,132 8s gd on machinery and plant, and shafts £8,747 18s 6d. 
The general expenditure, which included the considerable item 
of claim licences, amounted to £6,605 6s 8d, whilst the interest 
on fixed deposits totalled £10,767 8s 1d. The company has 
£233,000 on fixed deposits with the local banks, against which 
it has drawn £13,808. ; : 

Mr T. H. Leggett, who was your consulting engineer for 
several years, resigned his appointment on leaving the Transvaal, 
and, on behalf of your directors, I wish to take this ——- 
to express the appreciation of the services rendered by him to 
the board. That the interests of the company have not suffered 
by the withdrawal of his advice is due to the fact that Mr 
Leggett’s former assistant engineer, Mr S. C. Thomson, is so 
well qualified to succeed him. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr R. W. Schumacher seconded the motion, which was, after 
some discussion, unanimously agreed to. 

Some formal business having been transacted, ; 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





NUNDYDROOG COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the Nundydroog Company, Limited, was held on the 23rd in- 
stant, at the Cannon Street Hotel, London, Captain W. B. 
McTaggart (the chairman) presiding. ; : 

The secretary (Mr Richard Garland) having read the notice 
convening the meeting, 

The Chakmes stated that during the year 66,860 tons of quartz 
were milled, which yielded 63,525 ozs of gold, and 60,772 tons of 
tailings were cyanided, which B germ 6,604 ozs. These 
figures showed increases compar with those of the previous 
year of 10,920 tons in quartz and 363 tons in tailings treated, 
and of 12,107 ozs in gold produced, which represented £46,250. 
The average yield of the quartz was 19 dwts per ton, and of the 
tailings 2 dwts 4 grs, being higher by 4 grs and 10 SS ae 
The total income, comprising proceeds of gold, interest, and 
transfer fees, amounted to £253,068, and the profit to 
£122,327. Adding to this the sum brought forward and £171 
interest on Consols, the total available profit was £122,971. 
Out of this amount two interim dividends were paid of 1s 4d 
per share on July 24 and 13 6d per share on November 17th, 
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absorbing £68,566, and various other sums were charged to’ 
profit and ioss account for income-tax on profits, depreciation, 
&c., totalling £12,312, so that a balance remained at the end of 
December of £42,092. This admitted of a final dividend of’ 
1s 8d per share, payable on the previous day, and left a balance’ 
of £1,758 to be carried forward. The total dividends for the 
year had, therefore, reached £108,g00, equal to 45 per cent wn 
the capital, as compared with 40 per cent. for the year 1902. 
During the past year the underground development had been on 
an increasingly large scale, the total measurements of driving, 
sinking, and rising having reached the high figure of 13,783 ft, 
or over two and a-half miles—an amount of work far in excess 
of anything previously accomplished. As compared with that 
for 1902 the increased expenditure last year was £21,386, for 
which the shareholders had received an increased dividend, more 
quartz had been crushed and treated, and the ore reserves had 
been augmented by about 13,000 tons, representing a value of 
£52,000. At the mill ten additional heads of stamps were 
erected, bringing the number up to 80. The cyanide works were 
about to be extended so as to treat 2,000 tons a month more 
of mill tailings, increasing the total capacity of the works to 
7,000 tons a month. Last October some stoppages of the pump- 
ing machinery occurred, owing to accidents to the pitwork in 


1] Taylor's shaft at a time of unprecedented rainfall, and the water 


rose in the southern part of the mine to within a few feet of the 
1,400 ft level. ‘The operations in that section below that depth 
were retarded for about two months, but the water was drained 
and all work resumed by the end of December. The 
Chairman afterwards read a cablegram, dated the 22nd 
inst., from the mines, which, he stated, more than bore out all 
the expectations which had been formed. Last year was a record 
one in every sense of the word at their mine, and the share- 
holders might look forward to continuing prosperity for many 
years. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr J. Shaw Kennedy seconded the motion, which was unani- 
mously adopted ; and a resolution was also passed voting £2,500 
for distribution among the directors, managers, and staff in 
London and the superintendent and staff in India, in recogni- 
tion of their services during the past year. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 
LIMITED 


The annual general meeting of the shareholders in the Great 
Boulder Perseverance Gold Mining Co., Limited, was held on 
the 2sth instant at Winchester House, London, Mr Frank 
Gardner (the chairman) presiding. 

The secretary (Mr Walter Bramall) having read the notice con- 
vening the meeting, 

The Chairman said: It gives me pleasure to meet you again, 
and to have such a satisfactory position to place before you. 
We told you last year that we confidently expected to show better 
results for this year, as compared with 1902, and our anticipa- 
tions, I am glad to say, have been fully realised, and this result 
has been attained without any depletion of our ore reserves. 
These, you will recollect, were estimated at the end of 1902 at 
383,600 tons. During last year we extracted and treated 
132,593 tons, and increased our reserves of ore in sight to 
401,077 tons—an increase over 1902 of 18,070 tons. This tonnage 
is sufficient to keep our sulphide plant working full time for 
three years at its present capacity. Mr Nichols, in his report, 
calls your attention to the fact that these reserves are all above 
our 700 feet levels, no account being taken of ore known to 
exist below that level. We have now had some considerable 
experience of Mr Nichols’ estimates and statements in regard to’ 
our property, and that experience has taught us that we can 
confidently rely upon any statement to which he commits him- 
self being more than borne out by facts, and I can safely assert 
that no single statement put forward by him has ever been 
controverted. I should like, however, to say a few words in 
reference to the deep levels of the mine. I know you are all 
anxious on this subject, and perhaps it is not surprising, when 
one recollects the absurd rumours one hears from time to time 
to the effect that the mine is being rapidly worked out—rumours 
set in circulation by parties who are interested in bearing the 
shares. Mr Nichols states in his report that, having proved the 
continuation of values in the Perseverance lode below 1,100 
feet—the present depth of our main shaft—he has given instruc- 
tions for the main shaft to be carried down to the 1,300 feet 
level. If any assurance were needed in regard to this lode out- 
side our own property, we have it in the adjoining South 
Kalgurli Mine, where the lode has been intersected by diamond 
drill a short distance from our boundary at a depth of 1,500 
feet, 14 feet wide, assaying 4 ounces to the ton. Again, at the 
other end of our property, the Lake View Company have the 
Perseverance lode at their 1,000 feet level, assaying 134 ounces 
for a width of 2 feet, which was picked up in a crosscut run 
almost on our boundary line, As regards the Lake View lode 
Mr Nichols explains in his report why our developments on this 
lode in depth have been delayed. Now that the new compressor 
is installed we shall be able to push forward rapidly with the 
developments of the deep levels on both lodes, and I am certain 
there will be valuable surprises for us before long. You will 
notice from the sectional plan of this lode that no development 
cageeny speaking, has been done below the soo feet level. 

lode has, however, been proved for us by the South Kal- 
gurli Company, who, at their 700 feet level, have cut a branch 
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of the lode, giving 1 ounce ore for 1 , 

their 846 feet level have cut the same pte maprdin » eet, and at 
a width of ro feet. They have also proved the mat yee ter 
latter depth only 90 feet away from our boomtent sce a the 
first cut the main lode it was 19 feet wide, and aceae Where ther 
the ton, and having driven south towards our bee met 
latest report is a width of 11 feet, with an assay of » ten, tet 
ton. These discoveries on the leases of the South Kal 
the Lake View companies prove the Perseverance } Php a 
further north and 150 feet further south ¢ edd ne 
on it at our 700 feet level, and the Lake 
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han we have driven 


further north than where the pay-chute nadir — ye fe 
500 feet level. I think, therefore, there can Prati ary pe 
the continuance of values in both our lodes at jon ne 
regard to the Tetley lode, this has again been tested na 4 With 
drill, and the results attained warrant the sinkin ay mer ng 
shaft, which will be a two-fold advantage, as it eed — . 
to increase the output for the sulphide plant cher pe 
to do so. In dealing with the accounts, the Chsienen sine 
Our net profit for the whole year amounts to res 
against £352,234 for 1g02, an increase of £44,332 our nan thy 
ture showing an increase of only £3,350, as compared with 
1g02. The dividends paid in respect of 1903 are the same os 
for 1902—viz., £350,000. The total outcrop of the mine er 
the end of 1903 has been 679,282 ounces, of the value ¢ 
£2,405,843, out of which dividends amounting to £831,280 haw 
been paid. In addition to charging against revenue the whole 
cost of our development work we have also paid out of the 
practically the whole cost of our plant, a plant which I an 
say is acknowledged to be the most complete and modem ai. 
phide plant in Australia. Every credit is due to Mr Nichols and 
the staff under him for the satisfactory result attained during 
the past year. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Sir Christopher Furness seconded the resolution. 

Mr Nichols said he congratulated the meeting on possessing 
such a property as the Great Boulder Perseverance, which had 
turned out even better than anticipated. The costs had been 
reduced, and he looked to still further reduction. Statements 
were being openly made that the deeper levels were going t 
prove unproductive, but he held a directly opposite opinion 
The recent developments on the Kalgurli property proved ths 

The resolution was then submitted to the meeting, and carned 
unanimously. ; 

Some formal business having been transacted, 

A vote of thanks to the chairman terminated the proceed 





SOUTH KALGURLI GOLD MINES, LIMITED. | 


The annual general meeting of the shareholders in the South 
Kalgurli Gold Mines, Limited, was held on the 2sth mst. a 
Winchester House, London, Mr Frank L. Gardner (the chairman 
presiding. 

The secretary (Mr Walter Bramall) having read the note com 
vening the meeting, 

The Chairman, after dealing with the accounts, said Ter: 
ing to the work done, it will be unnecessary to go back to a 
earlier date than last June, when Mr Nichols took over the 
control at Kalgurli. I congratulate you on having secured the 
services of this gentleman; there is no more competent mas 
in Western Australia, and you may confidently rely of your 
interests being most carefully looked after while he remains ® 
command. He is here to-day, and later on will be pleased to 
answer any questions you would like to put to him. J shot 
also like to say that the company is equally fortunate i having 
the services of the two gentlemen secured by Mr Nichols 8 
underground manager and engineers, Messrs Flynn and _ 
lie. Before referring to work in the mine between June anc” 
present time, I may say a few words with regard to our tasling 
and the result of treatment, as these constitute our nao 
profit at present. Treatment was commenced in October re 
at which time we had between 65,000 and 70,000 tons apie 
the average gold contents being estimated at 4% dwts per" 
In five months 36,000 tons have been treated for @ a bir 
of 8,634 ounces, or an average of just over 4% dwts. The 
of this product is, roughly, £23,588, and the cost © + to par 
comes to £14,400, leaving a profit of £9,188, rapes ee 
all cost of development work and such capital eats bev 
has been incurred, and still leave a surplus of £0. “ 
ing is much better at present than in the first two ne open 
cost of treatment having been reduced from yyy debe 
in November to 5s rod per ton in January, and ‘oF — cea | 
February, after paying all outgoings, the —— that ts] 
£5,000. I am sure you will agree with me NM .. | 


ost of treatment 


es 


ibngs 
is extremely satisfactory, and we have — bor 
in hand to keep us going for another three Ui sive 
Turning to the work done in the mine, n lode of 
since September been carried out on the caste cient 
levels 4 to 6 ard 8 to 10, and the main shaft has coat east off | 
down to 1,000 feet. At the No. 4 level a crosscut 0 1 chad j 
south drive west has been put in 100 feet, but we as been & | 
up. No. 5 level, the south drive off east CrOSS-CUNs Os 
tended 45 feet, total 246 feet; latest reports ' pp val 
width of 6 feet. No. 6 level the south drive © ched 
has been extended 102 feet, total 336 feet, and prone ng 12 
verance boundary ; latest report, 6 feet of ore, — d 20 
Fighth level, south drive off west cross-c™ts Caste Ace 
total 360 feet ; latest width and value, 4 feet om t in 38 fet ® 
cut to the east off south drive west has been east cross 
values reported. A drive to the north off No. ath of 6 He J 


has been put in 135 feet, giving 1 os ore tS ee 
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a ae ‘ 
I v:ath Jewels. di the north off east cross-cut, putin 15 feet, 
sath ® et em valu 4 dwts. The No. 2 east cross-cut off 
drive west is in 30 feet, and shows 14 dwts for a width of 
south No. 4 cross-cut off south drive west has been put in 
10 feet, values reported. North drive off No. 2 east cross- 
op feet; mee ; assaying 4 dwts, and the 


ne : exposin 6 feet of ore, : 
ae i dag boat, with the same width and values. In the 
; > 


ts east and west have been put in from the 
roth — eee the west is in 57 feet, and has assed through 
main f ore, assaying 8 dwts. A diamond drill bore started 
: og" 1,000 feet level at - iacline of 45 a we ee 
e surface ’ ’ 
| or equal to @ depth ae 0z3 ton for . width of 14 feet. 
Perseveranc e lode, assay ing 4 per . th M haf 
sinking in both shafts will be resumed, and in the Morty shaft 
Art sross-cuts will be put out at each too feet, to prove the 
values on this lode at levels above 1,500 feet. I have 
heen dealing with work done up to January 16th, as 
rte@ by mail, but there has been an _ important 
Geelopment since that date, which was announced by cable 
on the 13th ult:, when the main Lake View lode was inter- 
-eoted in cross-cutting to ~ west at the 39. = S30 =. ows 
; of ore assayed 1 oz for a width Of 19 leet, and in 
core it to the south it shows, pe a toa yong ag re- 
| ceived on 17th inst., an average assay of 2 ounces per ton for a 
ry of 11 feet. This is of great importance to us, showing, as 
it does, that the Lake View lode is strong and persistent, going 
towards our southern boundary, and it is of equal importance 
to our neighbours, the Great Boulder Perseverance, as we are 
now driving on this lode only 75 feet from their northern boun- 
dary. The work done by Mr Nichols is most important, having 
increased by four or five times the reserves of ore which he esti- 
mated in August last of 25,000 tons of the average value of 15 
dwts. The average value will also have been considerably en- 
hanced. We are more than satisfied with the eg qmeye in 
the company’s prospect during the past six months, and we anti- 
cipate sil farther improvement as development work continues. 
| With regard to our treatment plant, Mr Nichols has been care- 
fully considering what shall be done, and will shortly have 
come to a definite conclusion on the point. We shall follow his 
recommendation, and expect that he will put in hand a plant to 
treat 150 tons a day, as a start, to be added to from time > time, 
as necessity arises. We have no figures before us at present, but 
) [am told by Mr Nichols that the total cost of such a plant, erected 
i and ready to work, should not exceed £30,000. By about the 
end of January next, at the latest, we should resume the treat- 
j) ent of our ores, and probably it will be at an earlier date ; but 
} is better to allow plenty of margin in making an estimate of 
j this kind. I think I can best conclude by endorsing the last 
few words of Mr Nichols’. report, and say that your property 
promises to have a very prosperous future, to which end the 
energies of Mr Nichols and his staff in Kalgurli, and of your 
crectors in London, will be earnestly directed. In conclusion, 
ene moved the adoption of the report and accounts. 
soma Marker seconded the motion, which was unanimously 
A vote of thanks to the chairman 


proceedings. for presiding terminated the 





KOMATA REEFS GOLD MINING COMPANY, LIMITED. 


oo Gena general meeting of the shareholders in the Komata 
inntiean er nag Limited, was held on the 25th 
; pomermeagg ouse, London, Mr C. Hartridge (the 
Secretary (Mr W. 
ws the meeting, 
i ding ee said: In submitting the accounts for the year 
reat, io L . €r 5, 1903, in New Zealand, and January 16th this 
aie ondon, your board have very. much ‘pleasure in con- 
eapeny aa upon the greatly improved position of this 
eevee nis n Igoo things were looking exceedingly black, but 
—- to induce you to follow the policy of the board, and 
acraptable “wi in the reconstruction, which was not altogether 
on ico, oy) hay. shareholder at that time. I am glad, how- 
’ a “i he ag that period we have emerged from that 
nore brilliant ight, which I hope year after year will become 
ta amalgamari ou will remember in 1902 that we entered into 
tami Con oss with the Te-Ao-Marama section of the Waite- 
progressed” 2 8 ground, and since then events have steadily 
@ you a v 1993 we met you, and we were able to put 
ite, and we er) promising state of affairs that existed at that 
to what-we wen ere questioned by some of the shareholders as 
We had in om . going to do with the amount of money which 
think if you eae ands to distribute in the shape of dividend. I 
that I saia a your minds back to that time you will remember 
pry e. dividend would shortly be paid, but at what 
ina _ possibly say. I told you that it would be 
tncent Palla in hand about £5,000 over and above the 
eons e y " meet that dividend, and I thought that then 
ta ber fectly safe in making a distribution to you. 
- eccasion my forecast was a correct one, and 
in Phe wg in that happy position that we were 
. Were able tea now got that £5,000 in hand, and, there- 
shed ae to you a dividend of ad per share, 
divides’. t. Twopence a share does not sound a 
» Sut when you come to think that the shares 
of 5s, standing at 1s 6d, I do not 


J. Lavington) having read the motice 


4 nominal value 


at Sy, vg 
at all abet return if it is continued, as I believe it 
farther dic; Pane have been able to recommend you to 
why we = of 2d per share, and I do not see any 
not look forward to that continuing for 





@any years to come. With regard to the dividend which. is 
mentioned in the report to-day, the cheques are alteady signed, 
and will be posted as soon after this meeting as possible. I 
think you will consider that a very satisfac state of affairs. 
It has been suggested by some that we might have been a little 
more liberal, and increased the sum from 2d to 3d a share, and 
I quite agree with. some shareholders that: 3d looks more re- 
spectable than 2d. We, however, considered the matter very 
thoroughly, and thought it better to give you one more ad 
dividend rather than go to 3d, because we should not like to go 
back to 2d again after a 3d distribution. I would remind you 
that we have been enabled by this policy to place £5,000 to 
reserve—and that has been done with a dual object—first of all, 
to insure the payment of another dividend, which I believe 
will be paid out of results, and, secondly, for the purpose of 
providing a reserve for increasing our stamping power, which 


we hope will be necessary if the mine goes on in the satisfactory 


way in which it is at present. Turning to the accounts, they 
are so clearly put forward that there is practically nothing for 
me to call your attention to, but if there is any item in the 
balance-sheet that any shareholder would like to draw my 
attention to afterwards, I shall be only too pleased to answer 
any question to the best of my ability. The total receipts from 
bullion and other sources come to £38,000 for the. year. 
Practically our position, after paying the dividend which 
we intend to do to-day, is that we shall have £5,000 in reserve ; 
we have also stores in New Zealand valued at £1,290 odd, and 
these stores are readily realisable assets—that is to say, they 
are not represented by machinery, but by dynamite and those 
ccrmodities which could be, in case of liquidation, easily 
turned into cash. The bank balance on this side is shown, as 
also that on the other side, so you will be able to see the exact 
position of the company up to the date of the accounts. But the 
exact position of the company to-day is even more satisfactory. 
In the accounts you will notice that £1,142 was received on 
account of premiums on shares not taken up in the reconstruc- 
tion. The chairman then dealt with the development work of 
the mine, and concluded by moving the adoption of the report 
and accounts. 

Mr J. Russell seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
was passed to Mr F. C. Brown (the manager) and the staff m 
New Zealand. | 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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for the | Total Issues ont of the Exchequer MUTUAL ASSURANCE WITH MODERATE PREMIUMS, 
to meet Payments from Accumulated Funds exceed £12, 
Soe The Surplus at the 1901 Investigation was £1,581,000, 
- |Aph os 03, |Apl. 2 02,, Jan. 1, | Jan. 1, | Over 60 —— of i“ Members who died during the Septennizm 
to to were entit to muses which, notwithstanding that the 
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rs g | Other Offices, were on the average, equal to an addition 
26,477,667 } 1,063,556 ca over 50 per cent. to the Original Assurances. 

ENDOWMENT ASSURANCE with Profits. SPECIALCLASS, | 
1,528,588 53,750 53,750 Prospectus, with full information, on application.’ 
1,107,805, 


363,828. LONDON: 17 KING WILLIAM STRERT, F.C, 
108,976,715 148,846, 4,057,422) 5,730,009 WEST END OFFICE: 17 PALL MALL, 8.W. } 


HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH. 
138,090,775) 5,538,556, 5,783,759 
360,000} 700,000 oe 


| 











Por Advances for Bullion,&c ee 


gS Ghe Bankers’ Gazette. 
mental War Loan t, 
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90000]. ; BANK RETURNS AND MONEY MARKET. | 
50,000! 570,000! BANE OF ENGLAND. 
‘ : Accounts pursuant to the Act 7th and 8th Victoria, cap. 1, for | 
ou to 1902 67,000, 300,000 the week ended Wednesday, March 23, 1904. i 
_ a Works Acts, 3,318,000] 3,148,000 ISSUE DEPARTMENT. 


Under Military Works Acts, 
1897 to 1901 
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£& { ce 
Notes issued ........ 52,184,195) Government debt..., 11,015.10 
Other securities .... 74490 
Gold coin and bullion STKIS \ 
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52,184,195 
E Act, 1903 ° . 
Un der Public Oftces ise | —T G DEPARTMENT. 
SuesCanal DrawnShares:-| a: a Proprietors’ capital.. 14,553,000) Government . 
Applied to Reduce Debt Rest ......2.0.0005 3,692,565; ties...... senneees 
Se Oe Sinanes Set, Public deposits* .... 15,308,450) Other securities .. 
Other deposits ...... 38,457,484) Notes ; 
| Seven-days and other Gold and silver coin.. 
apes Renate, Aavanassve- BE..cccccsccsce 35,008 
Bin, (including Treas , 
end 





£6,500,000 in 1903-4, 72,143,205 | 
£5,500,000 in 1902-5)..] +» | 12,050,000]. * Inclading Exchequer, favi Banks, 
ep aR Ry - viden coounts. 
169,135,227 |207,927,385} .. AIRNE, Chief Cashier. 
Dated March 24, 1904. J.G.N AY GET 








Balances in Exchequer :— 


Benk of op 8,351,703; 9,279,820) 
Benk of d we 706,264 | 652,920 





, ous 
The preceding accounts compared with those of the prev 
9,057,967) 9,932,740]. week exhibis :— Increase. 
TOM er everereeeee] = __1178,193,194'217,860,125! “ Circulation (excluding 7-day and other bills) ... 
Treasury, March 22, 1904, Public deposits 1,587 
Other deposits 


TERMS OF SUBSCRIPTION. Otlir securities =~ 
PAYABLE IN ADVANCE. ‘ 


The following shows the amount of circulation, saute i 
ws POSE. both departments, Banking Deposits, Banking nee | 
Quarterly, 108 ; Half-yearly, 208; Yearly, 40s. and Rate of Discount, for three months ending March 25) 7" — 

Cheques and Post-office Orders to be made payable to the Proprietors of | ~ | Gold eisiiieiaasial = 
“the Economist. D Coin and A ye (excluding IDeposite| Banking 
Colonies and Abroad, {2 4s per Annum. * | Bullion. Bank Fost | | Depart 


; eon Bills), | | ment. 
Copies of the Economist may always be obtained in Paris and Nice, | 
i— 


of Messvs. Galignani. Paris : 224 Rue de Rivoli; Nice : 48 Quai | ——— 
St Jean Baptiste. 
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—_——— 
the Bank Returns, the 


of three years | 
as ten years back, vizZ.:-— 


: al table, affording a comparative view of 
Se a Bank Rate of Discount, the Price of 


Price of Wheat, and the Leading Exchanges during a 
Consols, the . corresponding with the present date as well 








date Mar. 21, Mar. 27, 
mcrae. | Mt | 


Mar. 2, | Mar. 23, 
1903. 1904. 











Nee a eee .ceame a ran £ 
Girealation (excluding) |, £ 1.) 29 219.095) 29, 
— as 522| 13575688 


25.163-21 
oe i 








es 27 ya 
price of wheat ..| 242 Sd | 258 8d | 278 
frehenge on Paris (short)| 25.20-25 | 26.18§-232 25 
Amsterdam (short Fy 


20. 
Clearing-house return ... .'145,202,000 154,006,000 1 


28,548,265; 27,682. 
16,406,810) 15,308,450 
8) 41,161,440) 38,457,484 
14,668,318} 19,224,834 
323) 34,099,624) 26,358,158 





a 


20.67-71 | 20.64-68 
165,110,000 173,016,000 


Total to date eeeeee 


Jan. 1 to Mar. 12...... 
Week ending Mar. 19.. 


1 
17,037,800| 16,825,300|+ 212,500 
1'409,600 = “15,800 


409, 1,485,400 





18,447,400} 18,310,700}+ 136,700) 





6,817,700} 6,859,200\— 41,500} 
— 41,200 


520,300} 561,500) 














7,338,000} 7,420,700 82,700 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





| parative Increase 
or 
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a a ct ee lt at ia“ 








25.133- AssETs. 

Coin and bullion—Gold 
Silver 

securities 





made at an average of £3 135 per cent. 


the Stock Exchange was dull generally. 


or decrease to date in each case :— 


* New 23 per Cents.—Goschens. 


The amount of the “other deposits" compared with the “ other 
securities,” showed in 1894 an excess of £1,374,544, and in 1901 an 
excess of £ 4,838,136, in 1902 an excess of 
an excess of £7,061,816. In 1904 there is an excess of £12,099,326. 

In 1901 the Bank rate was 4 per cent. 

ressure for money, and Bank rate was charged for short loans, 
while the market borrowed abont 3} millions from the central 
institution. The market discount rate for best three months’ bills 
was 3 percent. An allotment of {2,720,000 Treasury Bills was 
The feature on the Stock 
Exchange was a rally in Home Railway stocks. 

In the corresponding week of 1902 the Bank rate was 3 percent., 
and the market rate for best three months’ bills 23 per cent. 
was the week containing Good Friday, and both money ard stock 
markets were very quiet, in view of the approaching holidays. 

At this time in 1903 the Bank rate was 4 per cent., and the 
discount rate for best three months’ bills in the open market was 
firm at 3} per cent., the market having become further indebted 
to the Bank. A heavy fall in the price of Consols took place, and 


4,064,295, and in 1903 


There was considerable 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 





a dah da 169,088,000. 1 170,917,000 — 1,997, 
ent deposits ..| 7,771,000) "5408.00 9,475,000 + 2,368,J00}— 1,704,000 
te deposits ' 17,139,000. 18,039,000! 15.889.900 — '300,000' + 1'250.000 


see eeeee 


=? 24, = 17, | Mar. 26, Decrease. 
4 = Last Week 
2 | | 2 ‘ 
94,178,00C, 93,557, 
44,534, 44,362,000) 43,987 
| 15,704,000 15,704 15,704. uae 
1 000; 44,811,000 — 1,7 





NATIONAL BANK OF BELGIUM. 





AssErTs, 
Coin and bullion......../ 
ties 


Notes in circulation .... 
Cnrrent accounts 





Mar. 17, | Mar. 10, | Mar. 19, } 
1904, 1904. 1905. |Last Week Last Year, 
Eg £ £ £ | £ 
4,771,000) 4,696; 4,796,000 + 75,000 — 
21,417,000, cogs 142,000 + 


24,681,000) 24,949 pasa & 268,000 
3,567.000 3.460.000! 263%.000+ 107.000 + 933,000 





NEW YORK ASSOCIATED BANKS. 





eee eee weer eeeeeee 


eee 


Net deposits (inc. U.S. 
Government De 
U.S. Governmen 


ResErve(Specie & Notes) 


its) 


Excess of actual reserve 


Mar. 12, ; Mar. 12, | Mar. 22, 
1904. 1904. 1903. en’ Yen tne’ eos 


£ £ £ 

43,448,200) 43,828,200, 32,718,200|— 
13,864,000! 14,024,000) 12,952,000 

« -|199,784,0CO; 199,480,090. 382,310,000, + 

7,382,000, 7,592,000 

207,402,300 207,454,200 180,136,200 — 
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BANK OF SPAIN. 

















| 
Total, 1904 ..| 2,542,602, 200.715, 





(000’s omitted.) 
Weeks Stock Exchange | Consols Pa: “ Fourths ” of 
Hating. | TOM | Pay Days. Days. | the Month, 
Date. £ Date. l & | Date. | Date. z 
1908, 1903. | 1903. 1903, 
WmlwDec.23, 9,904,178,\Jn1Ag27| 998,358,/Mar. 2) 48,949,Mar. 4) 35,081, 
Det. D.esee 215,47, Sept. 11, 46,775, Aprill| 56,363, April4| 32,491, 
mM. 30, 66,260,,May 6  43,082,,May 4 
imliojan.6, 199,416,,Oct. 15| 63,444, June 2| 54,836, June 4| 34,093. 
Beevee.| 183,299) 29' «68,643, July 1} 61,249, July 4| 29,693, 
» lode 211,999, Nov. 12 49,205, Aug. 6 47.856, Aug. 4 41,482, 
becees | } ‘Sep. Se 
MA Reon 242,643, 'Dec. 11. BT.501 Och, 49,042*Oct. 3 Et 
ee 178,131, | 30) Nov. 5) Nov. 4) 27,638, 
Re 221,498, 1904. | Dee. 45,766, Dec. 4| 28,184, 
we fe 69,206, Jan. 14 58,596, 1904, |_1904, 
+ even 775,) 28, 65,023, Jan. 93,\Jan. 4) 40,421, 
ees 165576, Feb. 1 62,124. Feb. 3) 47,692,/Feb. 4) 31.034 
Bisci| M7S016, Mar. 10) 48,797) 


SOR e ewe eee 


ee ee eee wnenee 


Mar. 12, ; Mar. 5, ; Mar. 12, 

1904, 1904.' | 1903, Last Week 
£ £ ipa 
14,624,000) 14,61 

19,457,000) 19,408,200, 19,952,000 + 49,000 


.| 48,280,000 aden 46,164,000 + 24,000 
14: 14,770,000. 


| 14,448,000|+ 5,000 


14,770,000 
‘ 64,473,000) 64; 65,139,200 — 


25,540,000; 25,192, 3.212.000 + 348,000 + 2.328,000 





IMPERIAL BANK OF GERMANY. 











1904, 


2 2 
47,851,000} 46,635,300) 46,205,000 
40,516,000) 36,490,000 + 427,000'+ 4,455,000 


--+| 57,093,000} 57, $6,315,001 — 890,000 + _ 780,000 
28,395,000! 25,867,000) 29,891.90! + 2,528,000-— 1,496,000 


Mar. 15, ; Mar. 7, | Mar. 14 
ol 


1903.” (T.ast Week'Last Year 
+ 1,166,900 + 1,646,000 





BANE OF RUSSIA, 














toa tone | 2395.99, | 38.704, 147,787,, ++ | 105,899, 
mg} | 53,397, 4. [+ 38,079,| — 3953, —4 
Pca Sd 225%) ve |= 11°59%) = 274%) flee 421% 
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* The “fourth” fell on Sunday. 


___ PROVINCIAL CLEARING RETURNS. 














+ 621,000/— 6,871 000 
+ 172,900'+ 547,000 






































Assets. 
Coin and buillion—Gold 
Silver 














1904. Inc. or Deco, 
Yan. 1 to Mar, 12...... 50,911 52 109,200) --1 197,900 230 
Week ending Mar. 19. 4467400 4,308,800|+ 158,600] 368 
Total to date ....../ 55,378,700 56,418,000; 1,039,300} 1-84 
J 
an. ] to Mar, 12 49 
Wenn 2 Mar. 12...... »720,200| 36,979,800) + 12740400} 34-4 
tek ending Mar. 19..| 3,575 3,473,700}+ 101,600 294 
Total to date ...... 53,295,500) 40,453,500| +12842000} 31:74 
Jan. 1 to Mar. 12 
+ > NEES 11,311,200} 12,214,300\— 903,1 7 
— 19..| "854,200 928200 74000 131 
Wdate ....., 12,165,400! 13,142,500\— 977,100} 7°43 
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BANK OF ITALY. 


i Feb. b. 
i ise Pyo08 Itast Week |Last Year, 
A + 4.) + tho 
} 18,738,300! 18,748,000 14.252,000 — 10.000 + 4,486,000 
3 ssikamy S3tr a0 — 7t5i000. + 1,615000 

it i 
058.000 —- 134,000 -— 24,000 
9,562,000) 10,703,000 + 877,000 — _ 270,000 
8,307,000 7,362,000 + 24,000 + 2,959,000 
4,788,000 5,254,000 + 939,000 + 493,000 





54,624,000) 34,075,900, 32,800,300'+  549,000'+ 1,824,000 
750,000) 3,742,000, 3,492,000,+ 8000+ 258,000 
3,450,000: 3,846,000! 3,696,000 396,000 246,000 


: 
4 





NETHERLANDS BANK, 


} Mar. 19, , Mar, 12, , Mar. 21, | | 
| 1904. 1904, | — Last etias Sess. 
} 3,962 ly, 
+ 





Assets, £ 
Gein and baltion—Gota $442,000) 5.41200 320+ 1.489.000 
- ver, 6,685,000 6,639 
Discount and advances a 8,336,000 186,000: 
Notes in circulation 19,218,000 
deesl 


6,618,900 
9,528,000 


18,916,000,-- 195,000 + 107,000 
370000-- 3000+ 76,000 





in the above tables the Reichsmark is converted at 1s; the Austrian crown 
@t 10d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— Extensive displacements 
of money have been taking place during the past week in 
connection with the applications for and allotment of the 
Irish Land Loan, the revenue collection, and repayment of 
Treasury Bills. The market has found itself very insuffi- 
ciently provided, and has had to borrow heavily from the 
Bank in loans and discounts, the former being charged 4} 
and the latter 4 per cent. The outside rate for loans has 
ranged at about 34 to 3} per cent. for day-to-day borrowing, 
and 3} per cent. fora week. To-day, the terms are 3} to 4 per 
cent. for short loans, and 3} per cent, over the end of the 
month. The expectation of easy conditions after the turn 
of the quarter still prevails, and discount business in fine 
paper of all dates has been conducted, for the most 
part, on the basis of 3 per cent. To-day it has at 
times been difficult to secure even that rate, and 
2% has been accepted. In the Bank Return the 
amount of gold held by the Bank appears as £35,792,798, 
or {119,525 more than last week. Of the latter amount, 
£32,000 in gold came in from abroad, and about £88,000 was 
ceturned from circulation. On the other hand, there was an 
expansion of {121,195 in the circulation of notes, leaving the 
reserve practically as it was last week, at £26,560,213. There 
was an increase in the amount of deposits, in consequence of 
which the proportion of reserve to liabilities is 1 Tieeer on 
the week, at 49} per cent. The revenue collection has been 
so large that notwithstanding the repayment of £2,000,000 
Treasury Bills on the 24th inst., the Public Deposits show-an 
increase of £1,587,769. The market borrowings from the 
Bank have caused an increase of {1,365,636 in the amount of 
Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 
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The silver market has been weak. On Satua.. 
was id higher, at 26}d per ounce, but on Monde? ber pee | 
of td took place to 26d per ounce, at which it te — 
Tuesday. There being no demand on Wednesda ype ea | 
pressure to sell caused a further fall of 44, to PO fon Some | 
A little miscellaneous business on Th ursday, erie . 
a recovery of +d, to 25i¢d per ounce. A decline of id to 
taken piace orey arr the closing quotations 2 ia 
ounce for spot, and 2 ounce for t 
autecen P 534 per wo months forward 


The following is from Messrs Pixle d ' 
dated March 24th :— 7 and’ Abell's Cireata | 


Gold.—Bar gold, fine, 77s 9§d per oz standard: Uni 

gold coin, 76s 4§d perfoz; German gold coin, 768 ppg 
nominal; French gold coin, 76s 5d per oz, nominal: Japanterye” 
76s 48d per oz, nominal. ms, 


Silver.—Bar silver, fine, 25}$d per oz standard ; i 
months’ delivery, 25$d per oz standard; bar oe aioe, tro 
5 ats gold, 264d per oz standard ; bar silver, containing 4 grs 
26gd per oz standard ; bar silver, containing 3 grs gold, 254d per 
oz standard; cake silver, 27}3d per oz; Mexican dollars, 254d: 
quicksilver, £8 5s, 3 per cent. discount. 


The India Council on W2dnesday offered for tender | 
Rs.6,000,000 in remittances on India. The tenders amounted | 
to Rs.38,780,000, at 18 3 31-32d to 1s 4%:d. The following | 


statement gives the result of the sales from the beginning of the | 
current financial year :— 











Rs. 





t 

April 1, 1902, to March 31, 1905 cove 1849086 
April 1, 1903, to March 16, 1904 337,844,845 .... 2259058 
Week ending Marsh 23 000000 1, “ana 
343,844,845 .... MRIS 





| 
Allotments since last Friday :— 
Rs. | 

2,250,000 in transfers on Bombay.... {ja A, sit 


2,250,000 in bills on Calcutta At 1s 41-324, about | 
900,000 in bills on Bombay 75 % and above in 
600,000 in bills on Madras 1 


Next week Rs.6,000,000 will again be offered. 

The tenders for {2,720,000 Treasury Bills were opened 0a | 
22nd inst. at the Bank of England, when the whole amount | 
was allotted, applicants at £98 9s od receiving about 74 per. 
cent., above in full. The average discount rate per cent. per 
annum obtained was {2 19s 11d. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills :— 


| 
| 
| 
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} 
| 
| 





Average . | Date 
Date. Amount. | Rate of Duration. Matari 
Discount. | 








' | ever 

1905. 
April Rereles 12 months) April 4, 194 
June 24... ..606- 12 months| June 24,194 
July 4 .csceees 12 months\July 4, 1904 
Nov. 14 ..ceeees 12 months} 
Nov. 28 ...ese0- 6 months 

1904. 
Jan, 8 icisdeasecce 
Jan. 30 seeeveee ,000 
Feb. 13.......+-|- 1,500,000 
Feb, 27 ......+-} 3,000,000 
March 17 eeeeee 2,000,000 
March 28 ......| 2,720,000 


21,133,000 
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The foreign movements of gold to and from the Bank since 
last week have been as follow :— ‘ 
ARRIVALS. £ Wrrapra wats. 
Mon., Australia .... 12,000 | Mon., South America a 
Wed., Egypt 100,000 | Tues., Bermuda 31,000 
Net OMUX. scssonstsed 49,000 Thurs., 8. America.» «« ’ 


Data ds ccicvecodcoce 161,000 
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The latest exchan; 
ee exchange 25¢ 1 fom 4agpf, 
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rallies teem pose $4.87}, or 1} permite for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TickErT. Account. 
March 9g and .28 March 10 and 29 


April 13 and 17 | % gle 
Consols, A 


Business on the Stock Exchange | remains very quiet, but 
prices have kept firm in most. departments during the 
terees ; week. Consols, it is true, have lost a part of the advance 
recorded last-week, as the market seemed to lack support 
since the success of the Irish Land Loan was secured. 
Foreign stocks have not attracted much business, but prices 
both of European and South American issues show some 
improvement. A further spell of bright weather has 
imparted an appearance of cheerfulness to the Home Rail- 
way market, Hopes being entertained of bumper Easter 
traffics. Americans have moved in a peculiar way, prices 
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discount quotations current in the chief continental 


llows :— 
are nates Bank 
Rate. Rate. 


@ee Ma 24, 001 33 én 9 

4 May €.°03] 33 | Geneva .... 4 Feb. 4, '04) 

arg .. 4 June 6, | St Petersbrg 5}F eb. 18, oy st 
.. 4 June 6,'03 Madrid .... 44Sep. 24, * 


Open 
Market 


sk PMR RS at 
, wy . pare s . . 


er a, 4 
bg S Seal 


Nov. 26, 03) 23 


Stockholm... 


Lisbon .... 5SgJ 


3 having advanced to an extent which seems to have puzzled 


operators on both sides of the water. 


The advance in Union 


wees 3 Dec. 31, 03] 22 


Vienna .... 39Feb. 6 02 ; Christiana... 5 Nov. 3,’03} 5 
eeeeee b Ang, 27, 98) 3 


Copenhagen. 44May 21, 03) + 
eetece § Aug. 27, '95 4 | 


At other centres the “— recorded quotations are :-— 
New York (call money) | Calcutta, Bank min....... 
Ditto (endorsed 


Pacific shares is particularly striking. Canadian railways 
have improved to some extent, in sympathy with Americans, 
while there has for once been a setback in South American 
railway stocks. The outbreak of plague at Johannesburg 
has created fresh dulness in the South African section of the 
mining market, while Westralians and Indians show firmness, 
and Rio Tinto have received support on the dividend 
announcement. 

We are informed that Mr Louis Hyams was declared a 
defaulter upon the Stock Exchange on the 2rst inst. 

Home and Colonial Government Securities.—Consols 
declined rather sharply on the issue of the Irish Land Loan, 
probably on sales for exchange into the new stock, the issue | 





Bills).. 4g ios 5 | Bombay, Bank min. ...... 5 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. GERMAN. } _ Dollars. Ame 
p- mille for us mst per mille for us | Sam ape mille po 
Par 20.43—Par 
os 20.33—5 p. mille agst us | a.8a7—8 per mille agst ug 











HOME RAILWAY TRAFPFPIO BETURNS. 
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of the latter being practically the same as Consols, 
though the interest is } per cent. higher. There was a rally 
on Tuesday, but on balance the price is § lower than last 
week, at 86. Local Loans stock has fallen about }, and 
there are similar declines in Childers’ 2} per cent. annuities 
and the Transvaal Loan. India stocks have fluctuated 
within narrow limits, and the 3} per cent. Loan is } down 
on balance. Among Corporation stocks, there is a fall 
of 2 in Glasgow Threes, and Hull and Somerset County have 
each lost a nt. Colonial stocks have kept steady, New 
South Wales Three and a-Half and Quebec Three per Cent. 
being a point higher than last week. 
Crosine Prices, - 
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P Government Securities.— There has been 
little fresh news from the seat of war this week, the telegrams 
reporting occasional bombardments of Port Arthur, while 
giving no information as to results, and speaking of various 
movements of troops and guessing at their meaning. The 
market has mainly taken its tone from Paris, and as condi- 
tions there seem to be favourable, prices have in most cases 
improved, French Rentes are unchanged, but German and 
Hungarian have moved up, and there is an all-round advance 
in Greek bonds. Spanish and Portuguese have exhibited firm- 
ness until quite recently, but quotations are slightly lower on 
balance. Several Russian loans and Japanese 5 per cent. bonds 
of 1901-2 have moved up, while Chinese issues are steady. 
Mexican Consols are unchanged at 102, and South Americans 
are well maintained generally. Argentine Rescission bonds, 
Port of Buenos Ayres and Drainage bonds are all quoted 4 
higher than last week, and some Chilian loans have risen 1 
to 2. Peruvian Corporation bonds have been in considerable 
favour, the Preference being }, and the bonds 2 higher on the 
week. A new “hidden treasure” fairy tale has been in 
circulation to account for the movement, to the effect that a 
hoard buried by the Incas had been discovered in the Corpora- 
tion's territory. Uruguay § per cent. bonds have risen a full 

int. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 
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British Railways.—Traffic returns made an irregular 
showing, some few giving promise of a gradual improvement, 
while two—the Lancashire and Yorkshire and North- 
Eastern—were very discouraging. They reported decreaes 
of £4,151 and £7,383 respectively. Against these the best 
returns were gains of {5,000 on the Great Western and 
3,633 on the Midland. The weather this week has, on 
the whole, been brilliant, raising hopes of big holiday 
“ takes" next week, and though not much business has been 
done, prices are tolerably steady. Lancashire and Yorkshire, 
in spite of the heavy falling off in traffic, has risen 2, the 
reason being, apparently, the reported success of the 
electrified section between Liverpool and Southport. Great 
Western and North-Western are } to } lower than last week 
while Midland and. North-Eastern show no appreciable 
change. Great Northern Deferred has moved up slightly, 
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while Great Central Preferred Orden kn a 
stocks of the passenger lines ihe ghana. ven way. The | 
of the fine weather. Brighton «4 » and Sean 
Deferred are each slightly higher than last w th Easter | 
closing below the best. Scotch railway stocks hove ! 
uiet ; the Deferred issues are fairly steady, but «Deen very | 
rdinary and Preferred Ordinary have each fallen a poin | 
The traffic returns of seventeen principal English ocomt. | 
lines show a decrease of £4,267, canal ts 0°3 per rorya 
the week, as compared with the Corresponding week last » for | 
and the three principal Scotch lines show a decree i 
£2,096, equal to ro per cent. — 





J t For the curr . ~ 
nglish and Irish lines exhibit a decrease of f aa Appi the 
per cent., while on the Scotch lines there is a ya “| 
£31,201, equal to 2°3 per cent. The latter are calculated from | 
February rst, while the English and _ Irish companies sal 
mence a new half-year from January rst. _ | 

The receipts of all the Associated Companies of the British | 
Electric Traction Company for the week ended 13th inst, 
amounted to £21,411, as against £19,428 for the correspond- | 
ing week last year, on a total route mileage this year of 38} | 
miles, against 366} miles last year. The aggregate receipts | 
to same date since the commencement of the at 
amounted to £230,895, an increase of {26,821, as compared | 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more important | 
issues as compared with last week's prices. The making.ap 
prices at the last settlement are also given for reference 
purposes :— 
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South-Eastern “A”..........+. “* 

American Railways.—The movements in the America 
market seem to have surprised everybody. In spite of a2 
occasional setback and considerable weakness at the close, | 
there is quite a substantial improvement as compared with | 
last week, the reason ascribed for the general movemett) 


being bear closing after the announcement of the Norther | 


ert 


ih 








Securities decision. There are also movements in progres 
having for their object the attainment by other _—_ ve 
the purpose for which the merger was inaugurated. fe || 
outstanding feature of the week is a big rise in Union Para 
stock, said to be due to buying on behalf of the poe te | 
interest. The price at one time went up to 83}, et * | 
it closes at 83, that.is 43 higher last week. Southern . 1 
is 2} up, and Atchison and Erie have gained hy veh 
respectively. Smaller advances are marked in rer ad | 
Denver and Rio Grande, Illinois Central, —~" rs sale | 
Nashville, Pennsylvania and Southern Railway. The arities | 
stocks have received considerable support, all the eo iat | 
of Erie and Reading showing advances as compared wi | 
week. ' soot | 
‘The following are the latest closing prices, &e., ot the i 
prominent issues :— 
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To-day. of Fail. 
ee ee 


7 
ti: 
ye2ee 


re 
Chicago, Mil.,& St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs. 
Do Preferred Shares ...+...+ 
Erie Railroad Com, Stock...... 
Do ist Pref, 
Do 2nd ,, 
lllinois Central Shares e 
Louisvilie & Nashville, C Stock 
New York Central Shares 
N.Y., Ontario, aud W. Reg. Shs. 
Norfolk & Western Common .. 
Do Adj't Pref. ...........+65 
Pennsyivania R.R, $50 Shares. . 
Readi 
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Southern Ordinary 
Do Non-cum. Pref. .......... 
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| than last week, at 117%- 


' paulo (Brazilian) is a point up, 
| taken 
| up 
and Quito Railway. 








some of the principal issues:— 
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Railways.—Canadian Pacific 


; i i d, like them 

shares moved upin s ympatby with Americans, and, ; 
receded a the price being on balance only } higher 
— Grand Trunks became firm, on the 


tion of the traffic return, the decrease of £18,939 being 


i t weeks. In this case, also, however, a 
— = Sad Ont and each of the principal stocks 
p20 fractionally lower than last week. The only 
oer ble movement among Indian railways is a rise of a 
aati Bengal and North-Western. Mexicans. are steady, 
eh ariee has occurred in Mexican Southern issues. Argen- 
F Rails have been quiet and rather flat, small declines 
ron occurred in Buenos gi Great semen ene a 

i Uruguay is a point lower. 

Ayres and Rosario. Cornt pr ee” | et ar advance has 
reat Western of Brazil shares. A sharp 
n in the bonds of the Guayaquil 


and Foreign 


publica 


ace in Gre 
ward movement is show 


The following shows the net movement on the week in 
“Making-up ” 
ces. 


66 . 
a 
Miscellaneous.—The only variation among London 
Banks is a rise of 4 in London and Provincial. Advances 
‘have taken place in Standard of South Africa, Union of 
Australia, and Chartered of India. Allsopps Preference 
‘stock has further fallen 5, to 523, and Watney, Combe, 
Reid Deferred is a point lower than last week. London 
and India Docks have gained a point, and Suez Canal 
shares have risen 3. Among Irom and Coal shares, lower 
ices are quoted for Dorman, Long, and Co., Dunder- 
d Preference, and Willans and Robinson Preference, 
while Lambert Brothers Preference have moved up. A 
few Trust stocks have risen a point, and South Metro- 
politan Gas, Buenos Ayres (New) Gas, and Imperial Contin- 
eotal Gas each show an improvement. Waterlow and Sons 
, 2nd Waterlow Brothers have given way rather heavily. 
Declines have occurred in San Jorge Nitrate, India Rubber, 
Gutta Percha, and Telegraph Works, Calico Printers, and 
ABC shares. There are advances in Baku Russian Petro- 
leon, British Oil and Cake Mills, Jays, Limited, Linoleum 
Manolacturing, and Salt Union. 


The following are the prices and variations of the more 
active shares :— 


7 
166 


MISCELLANEOUS. 


Closing Prices, Rise 
Last 


Closing Prices. Rise 

Last To- or 

Week. day. Fall. 

Imp. Ottoman Bank i” «e a yi 

-. | Lipton oe awn ZF 
. | Lon:&Gounty Bank 939 .. 93... 
| Lon. & West. Bank 534 .. ao | 
-» | Lon.Genl. Omnibusl0lg ..102 +1 
++ te. +. | Vick'rsSins&M’xm 1tf. 15 ..— & 
-. 8 .. .. | Spiersand Pond .. 6 .. 6 .. .. 
540, «JM .- DA. 9 
4 "ko & 
| be m -—The Kaffir Circus has been upset again this week 
ladian news that bubonic plague had broken out among the 
meer coolies at Johannesburg. The seriousness of the 
my ence was naturally minimised as much as possible, 
‘a pos many deaths have occurred, and the chiet fear is, 
a mes that the Kaffirs may take fright and bolt: Such 
lena re stg circumstance might—unless it is promptly 
tion fh ate to indefinitely postpone the importa- 
on imamen. There has been little to set against this 

ae Incident, 

., most of the _week’s movements are in the down- 
Except for a drop of 4 in Geldenhuis 
a: thing more serious than declines of } each 
Nets — Ferreira, Geduld, Modderfontein, Jupiter, 
Eat Ne 1 Ba Sunmer West, and smaller relapses in 
Deep. Ther night's, Nigel, Angelo Deep, and Robinson 
Crown Reef R are small advances in Aurora West United 
show but slick ‘riot, and Princess Estate. Diamond shares 
place in fra t yp nations, bat appreciable losses have taken 
feds tae - tench Exploration and Consolidated Gold- 
best being a dr tans Show, as a rule, small variations, the big- 
Pp of + in Tanganyika Concessions. Chartered 


are the t : 
Globe ade at 1 19-32, and there are slight declives.in 
tix, Lomagunda Development, Mashonaland 


is not 


rg 3 .. 
. Glencairn Main Rf. 1} .. 


and, though there is no substantial. 





Agency, and Rhodesia Exploration. Rice-Hamilton 
Selukwe are the turn higher. All the 


case heavy 
lower, an 


higher respectively, and Cape Copper has risen §. 
SoutH AFrRican, 
Cl \. 
or 
Fall. 


IRE 

te 
+] 
[ ie 


= dl 
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Buffelsdoorn Estate 
City and Suburban 


Brot 
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Qebe a 
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sink aldara 34 WE ane 
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pat beet Cod bent ad bet C7 BO ee 
é tte eae wes. 


Goch (New 
Henry Nourse .... 
— (New) 


Glynn’s Letqabers : BF 


pers 
Kleinfontein (New) éo 
Knight's Cons. Gold Fields. . Be 
lst Pontes ra 


*s Viei.... 

May Consolidated. . 
Meyer and Chariton 
Modderfontein .... 
Do Extension .. 


Porges-Randfontein 
Primrose (New).... 3 


Robinson De Villiers 
Do Randfontein.. 


Basten: 


et po ty 
7 + Ohe ame ws 


Ser Me et 
ro peated ee ribwen vet et et oS rie a 


ee” ity: — ¢ | Zambesia exploring 
CoprzR aND MISCELLANEOUS. 





+ nang vs 
Mount Morgan .... 2 .. 
Mysore (10/-) .. .. 6%x.. 


Great Fineall Cons. 
Ivaucoe Yold Uurp, 


Ashanti 
Ashanti fansa.<.. . 
Britixt Gold Ccate 7 es 


movements in 
Westralians are towards lower prices, though the fall is in no 
Associated and Oroya-Brownhill are each } 
Kalgurli has lost 3;, the other losses being of |' 
smaller fractions. Mount Morgan has further improved to 
2;;- Indians are firm, Mysore, Nundydroog, and Ooregum ali 
being quoted a little higher than last week.. Copper mines 
have shown strength on the Rio Tinto and Tharsis dividend 
announcements,, The shares of those companies are § and } 
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DIVIDEND ANNOUNCEMENTS. 
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Dividend % 
Annum. 


“| 








j 
.»»./Half year Mar. 15 


\Halt year Deo. 31 
‘Half year Dec. 31 
Year Dec. 31 
Year | 1905 


4 RA 
Quarter | Mar. 31 pe 
ing'4 months Feb. 28 

Co. of 
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Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 
to the revenues assigned under the Law of Control for the service 
of the Greek Debt from January 1st to January 31, 1904 (new 
style; January 14th to February 13, 1904) :— 





Monopolies, 
Tobacco, Stamps,| 
| Stamped Paper, | 
jand Naxos Emery. 
| 

Drachme. | 
5,601,601:06 | 
| 


Pireus 
Customs. 





Denshae. 
1,995,000-00 


Gross receipts, January, 1904 .. 
Do do 1903 1,378,600 00 


5,549,734 60 





Estimated receipts for one month 
(Law of Control)..........,  2,408,33333 | —891,66667 
Difference between esti-) 1904 + 3,193,26773 + 1,103,333:33 
| 


mated and actual re- 
ceipts for one month .. j 1903) + 3,141,401:'27 +  486,933:33 

Notge.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund ofthe External Gold Loans of 1881 to 
1893. The receipts in gold francs from Naxos emery are pro- 
visionally converted into drachmz at the rate of 100 gold francs 
= 160 drachme. 











RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN.—After providing for the 
interest on the debenture and preferred stock and all rent and other 
prior charges, including income-tax, for the half-year ended Decem- 
ber 31, 1903, there remains an available balance on net revenue 
account of £458,803, out of which the board have decided to pay an 
interim dividend on the ordinary stock for the half-year at the rate 
of 6 per cent. per annum,tfree of income-tax, carrying forward a 
balance of £98,803. 

MERSEY.—The report for the half-year ended December 31, 
states that the train mileage run during the half-year was 401,046, 
as compared with 155,039 during the corresponding half-year of 
1902. The number of passengers conveyed during the six months 
has been 4,153,777, as against 2,844,708 for the corresponding 
period of 1902, exclusive of season ticket-holders. The total 
receipts from ail sources have been £37,355, as compared with 
£29,470 for the corresponding period of 1902. The working 
expenses, exclusive of the exceptional charges for pumping, 
ventilation, and lifts, have been £28,203, equal to 75°50 per cent., 
as against £21,992, equal to 74°63. 

OTTOMAN RAILWAY FROM SMYRNA TO AIDIN. — Half-year 
ended December 31st: Receipts on revenue account, £196,371, as 
compared with £187,616 in the corresponding period of 1902. 
Expenditure, {58,568, as compared with {54,213. Net profit, 
£137,803, as compared with £133,402. After defraying fixed 
charges for the half-year, and setting aside {/10,000 to the 
reserve fund in accordance with the debenture trust deed, the 
balance of net revenue, including £5,863 brought forward, amounts 

to £59,958, out of which the council recommend a dividend of 8s 
. Making 4 cent. for the year, and leavin 2,119 to 
carried forward. 8 EEU.M 
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; ROYAL SARDINIAN.—Year 1903: Net pr 
working expenses, 1,963,034 lire, against 1966 9 i lire 
renewal fund has been increased by 99,1919) lire. Sara The 
pended part of the annual assignment to that fond 
34,026.82 lire, the interest at 4 per cent. on the accumulated | : 
for renewals. The extraordinary reserve fund has been fund 
by 92,064.55 lire, being the balance carried forward fro 
The accounts close with a profit of 1,686,00 3-02 lire, ¢' ™ 1902, 
are recommended to approve the payment at the rate of 

on the shares made in July and also the re 5 Per cent 


: imb 
shares drawn in December last, 1,280,000.00 lire pre ten, a . 
a further 13 per cent. be paid on the shares, both dene aot 


undrawn, on July rst next, as a balance divide 
ing to the “‘ extraordinary reserve ’’ the balance of 93,503.02 lire. 


BANKING COMPANIES. 


DELHI AND LONDON.—For the half-year ended Decem 
7 ber 31, 

1903, the net profit amounts to £7,095, which, added to the balance 
of £4,955 brought forward, gives a total of £12,050; dividend 
percent. per annum, £6,752; to doubtful accounts, £1,000: carrie | 
forward, £4,298—{12,050. gree 

DEUTSCHE,—The following is an abridged analysis of the year! 
report: The net profits of the year 1903, amounting ‘ol 
£1,215,380, represent 15:19 per cent. on the paid-up capital of | 
£8,000\000, and are to be appropriate! as follows — £880,000 io | 

ividend of 11 per cent. to shareholders, £181,538 to reserves 
£36,129 to directors, £75,000 to superannuation fund and gratuitie 
to staff,, £42,713 carried forward to new account—{1,215, 380. | 
Assisted by a good average harvest, German trade has more| 
rapidly recovered from the depression which had overtaken it in 
1900, and shown greater elasticity than had been expected, thus 
proving that economic crises, when not originated by political 
events, pass away in these days more quickly than was the case a 
few decades ago. Both the imports and exports of the German 
Empire increased in a gratifying manner. The augmented e 
trade of the previous year resulted in a considerable influx of gold, 
constituting a reassuring factor at a time when the imports into 
Germany (excluding the precious metals) exceeded the exports by 
£50,200,000, a figure not approached since the year 1900. The 
indebtedness created annually by the excess of imports—due 
almost entirely to the purchases abroad of cereals required for the 
food supply of the rapidly-growing population of the country—is 
discharged in the first plese by the income derived from the 
investment of German capital in foreign lands. These invest- 
ments, in spite ot assertions sometimes made to the contrary, have 
on the whole proved beneficial as adding to national wealth, and 
it is desirable, and even necessary, that Germany should continue 
‘to receive such income from abroad as a useful set-off against its 
foreign liabilities. The turnover of the bank in the past year 
amounted to £2,9$2,000,000, against £2,839,150,000 in Igoz At 
our head office 1,973,344 bills of exchange were received and dis 
posed of, the average amount of eact: bill being £246. The 
‘number of current, deposit, and other accounts open in our books 
|'has increased during the year by 10,046, namely, from 97,592 © 
107,638. As an investment against our deposits, the bank bas 
maintained its policy of holding a large amount invested ia 
German Government securities. The gross profits for the year 
1903, including the balance of £39,188 brought forward from — 
‘amount to £1,937,257.. After deducting all expenses, pores 
£63,924 from premises and furniture accounts, and making n 
provision for all bad and doubtful debts, there remains a wc 
of £1,215.380, which it is proposed to appropriate as -— - ~ 
carrying forward the balance of £42,713. The reserve pose oi 
the proposed addition of £181,538 will be brought up to ~ val 
£2,951,522, equal to 36°89 per cent. of the bank's fully-pai¢ cap! 
of £8,000,000. 


DISCONTO.GESELLSCHAFT.—Tie following is extracted — > 
annual report :—During the year 1993 the amare in 
economic position in Germany has progressed, especial bape en 
industrial development. It is to be hoped, in the interests oY 
merce and industry, that the negotiations now pending 8 
the commercial treaties may be brought toa favourable coms ae 
The proposed reform of the bourse laws, although Of erbeo er 
fulfilling the expectations of banking circles, will, i | 
least re-establish a clearer legal position. The monetary vert- 
have shown during the course of the year the eget! anit 
ment as well as industrial requirements, and of the — of busi 
money in London and New York. Owing to an ae a ew 
| ness at the head office and branches, also to the peer ie and 

branch in Bremen by the absorption of the poms er to the 
“respected banking house of J. Schultze and Wo Nonddest 
acquisition of Mro,o00,c00 new shares of ne pave 
| Bank in Hamburg, the Direction der Dis con ee Mi170,000,000 
raised their capital from M150,000,000 (/ 7,500,000) 10 ® from 
(£8,500,000). The reserve fund has 

£2,511,444 to £2,850,000. The figures pre 
show a satisfactory extension of business, 
amounting roughly to £1,570,300.000 against £12 
1902. The balance of deposit and current — profit 
£12,436,160 against {11,881,619 in 1902. po oat ‘ll 
year 1903 amounts to £1,036,351. After ceduct™ 
&c., £208,327; taxes, £53,436; bad and ¢ 
£272,530; there remains a net profit of £7 
1s proposed to pay the partners and director 
dividend of 84 per cent. on the capital, 
unlimited liability of the acting partners, 
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763 821, out of ¥ 
3’ participatios, 


nich, exclusive of the 


ad for 1903, carry. | 


yubtful debts, £57 | 
and 4 |) 


amounts to £7.50 | 
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— raised to £8,500,000), £735,197) °° ne gery forward 
ansemann’s pension fund for the staff, ¢ 3.75° 

to new account, £24,874—£763,521- 
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“Fhe net profit for the year ended December 31, 1903 
rend rad ht forward from the preceding year), after 
iacloding £17.50 -y deductions, amounts to £111,795. The direc- 
ange a dividend for the year referred to at the rate of 12 per 
ie ver annum, and, by wayof a further dividend, a_bonus of 2 
cent. nf making together 14 per cent. for the year. The interim 
per cent., ma in August last absorbed £29,235, the remaining 
jon Paividend with bonus amounts to £40,000—/69,235 ; 
Po after adding to the reserve fund £20,000, and to the pension 
fand £5,000, it is proposed to carry forward the balance of £17,560 
ety OF INDIA.—The report for the year ending De- 
Be ogeny 1903, shows a ‘net §profit, including £47,547 
ought forward, of £173,009. An ad interim dividend for the 
talf-year ended June 30 was paid at the rate of 10 per cent. per 
wsoum, and £25,000 was added to the reserve fund: The directors 
sow recommend a further dividend at the same rate and a bonus 
of2 per cent., making a total of 12 per cent. for the year. They 
an addition of £25,000 further to reserve fund, raising it 
to £500,000, thus making it equal to the paid-up capital of the 
bank, to write larg off house property account, and to add 
{1,500 to the officers’ pension fund, leaving a balance of £50,509 
ty be cartied forward. 
ASSURANCE COMPANIES. 

ALLIANCE. —The directors have resolved to declare a dividend 
of%s per share, and a bonus of 2s per share, absorbing a sum of 
[nya and making ros per share for the year. 

BAGLE.—The directors’ report shows that for the year 1903 new 
assurances on lives were effected for £561,784, of which £14,000 
was re-assured, ~~ an increase of £152,900, as compared with 
the previous year. The net new premiums amounted to £22,081, 
inclading single premiums for £7,302. A further premium income 
of {1,250 was derived from fixed term assurances. £22,171 was 
received as consideration for the purchase of annuities. The 
werage net rate of interest on the funds was £3 16s 8d per cent., 
wd the normal expenses are 17°8 percent. of the net premium 
income. The total net premium income of the company is 
; ris, Sa the assurance fund at the close of the year stood at 

2,314,936. 

LAW ACCIDENT. —The report for last year shows that the net 
premium income was £323,936, as against £327,695 for 1902. 
Claims paid and outstanding were £269,038, or 83°06 per cent. of 
the premiums, as against £204,835, or 62°5 percent. Expenses 
wd commission amounted to £103,934 (32°08 per cent.), as against 
£95,577 (29.16 per cent.). A deficit of premiums, after claims and 
expenses had been provided for, was shown of £49,036 (15°14 per 
cat. of the premiums). Interest received and the profit on securi- 
tes realised were £4,648, against which {10,000 was provided tor 
Gereciation of investments and {1,244 written off Consols (the 
fiterence between the cost and 85). After these adjustments 
ten made the credit balance at profit and loss was £35,298, as 
aginst {90,924 brought forward. The funds on December 31st 
cluding the irarthe capital and £72,644 for outstanding clitons 
ete rl He perag os Batgi sundry creditors, were £89,456, 

UNDN AND LAN se 
in Dy new pices ward esee “Ga pt lipo pagal Sa “ 
Dpgeis senso ca caerinn Stand ts SaB6048, agitat 
Per cent. of the premiums, against sorhe got ova. Ciaiass ip 
ton prod Sao ; 3. vou teens additions, and under endow- 
fad inerenaed by £1 er. tte, — all outgoings, the 
a to investment rs Bac an Chis Waite whee one 

umicien i jati 
letetengs Bed go for deprecia tion as at December 31st 
interest yielded by the funds, invested 
uainvested, was {4 os 11d per cent. : 
Sates thas ASSURANCE CORPORATION.— The report for 1903 
in the life departmeut 576 lici j 
int £430.429 at ; 576 new policies were issued 
, premiums: of £15,394. The net business | 


- sine Was £355,429 at premiums of i i 
ton 'P sof {12,771. The life premium 
we was tei f20, against £163,322, and the expenses and coin- 


~~ 12°32 per cent. of the premium, against 11-92 per 
fuamin. In thes shown in the life funds of [6)549° 0 
£503.08, apaine a te department the net premiums were 
We cnat offe £547,638, and the claims were £237,379, or 46°26 
Expenses and commiechn ie seainst_ £252,500, or 46°IT per cent. 
£193,522 (35°34 per mat El £184,390 (35°94 per cent.), against 
Proit and loss.’ In jn ). A balance of {100,419 was: carried to 
246.532, against fa 2 marine department the net premiums were 
orevious year’ any The settlements on account of 1903 | 
tipenses and edewes £172,244, against £145,169, and the total } 
te account has been cheney nee 47 44t, against £45,339. The | 
+5952 from interest rp with a profit of £45,910, including | 
ry er al sum of {15,000 was carried to profit and | 
iste the 6 Nere £258,281, as against £238,175 a year | 
~ transfer from the marine account to profit 
to the te directors have tranferred £45,000 from 
rated an investi. general reserve fund, making it £450,000, and 
& profit and leecwan thet oe fund of £30,000. The balance i 
PE cent. £2 103.4 hese. was Gutaoil aoe hen a dividend of 20 
Petiums were Fea report for last year states that the net fire 
mena, Paid and outstanding wore Tone a vit £732,940 for 1902. 
} rep against Lastaons ae En: (57°2 oe cent. of the 
5 amd 2/95 {90 cent. of the i 
use £274,804 Gye mmission were £265,456 (38-74 per | cent}, . 
las 1° Percent.). The gross surplus of premiums ) 


Cent, An 


j 
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' 
} 
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' expenses were £27,80 : 

~ SMS, 88 agai 7904, OF 4°06 per cent. of the | 

__ tOunt of anearneg 34 {2°09 per cent.). If ins reduction in 
——_“* Premiums, on the basis of 40 per cent. of 


the income, be taken credit for, then the underwriting profit for 
1903 becomes £46,893 (6°84 per cent.), against £54,109 (7°38 per 
cent.) for 1902. Interest receipts last year were £15,016, and when 
£1,276 had been written off the company's properties, a balance of 
£41,544 was carried to the funds. The directors recommend a 
further dividend of 2s a share, tax free, making 10 per cent. for 
the year. The general reserves, exclusive of capital, were £ 337,305 
on December 31st, as against £318,756 a year before. 

PHENIX.—The premiums received during the year 1903, less 
reinsurances, amount to £1,421,187, an increase of £5,545. The 
oes and losses (paid and outstanding) amount to /1,224,626, 
a decrease of £95,759. The balance at the credit of profit and loss 
is £282,467, out of which the directors propose to declare a final 
dividend of 23s.per share, making 35s per share for the year. The 
financial position of the company on December 31, 1903, was as 
under :—Capital paid up, £268,880; reserve for unexpired risks, 
£568,474 18s 3d; investment reserve, £29,479 53; general reserve 
fund, £648,790 28 7d; balance at credit of profit and loss account, 
£282,467 73 2d—{1,798,092. As the shareholders are probabl 
aware, there has been a general fall in the prices of Stoc 
Exchange securities, and the directors having taken their invest- 
ments (as usual) at the market value on December 31st, have, in 
consequence, written them down by £33,183. This leaves the 
investment reserve at £29,479. Notwithstanding this, the funds of 
the company show an increase on the year of £117,953. 

sc PROVIDENT INSTITUTION.—During the year ending 
December 31, 1903, 2,231 proposals for £1,417,106 were received, 
and 1,964 new assurances for £1,206,535 were completed— £125,000 
being re-assured with other offices. The new premiums were 
£ P 3,858, of which £12,930 was by single payment. A further sum 
of £76,485 received as the purchase price of annuities. The 
premiums of all kinds received, including the price of annuities, 
were £772,946, or, after deducting the premiums paid on sums 
reassured, y hey The total receipts of the year, including 
interest, amounted to £1,196,190, The claims arising under 743 
policies by the deaths of 534 members, amounted to £533,488, 
inclusive of bonus additions; and endowment assurances for 
£42,731 became payable at maturity. The total claims in the year 
were thus £576,219. On the other hand. annuities to the amount 
£4,111 have ceased by the deaths of annuitants. The realised funds 
at December 31, 1903, amounted to £12,917,632; or, after deduc- 
ting claims admitted but not then paid and other outstanding items, 
to £12,797,596. Their increase during the year was £394,198. 
The cost at which the business was conducted was I19 per cent, 
of the premium income, or 6-3 per cent. of the totalincome. The 
rate of interest earned averaged 44 per cent. 

SCOTTISH WIDOWS’ FUND.—The report states that during the 
year 1903 the directors accepted 2,473 proposals for assurances, 
amounting to £1,344,937—0f which £30,950 was reassured with 
other offices. The revenue amounted to £1,725,294. and the 
claims to £964,202. The expenses of management and commission 
amounted together to {9 12s 5d per cent. of the premium revenue, 
or £608 5d per cent. of the total revenue, and the average rate of 
interest realised was £3 16s 5d per cent., subject to deduction of 
income-tax. The sum of £532,759 was added to the funds, which 
amounted at December 31, 1903, to £16,863,322. 

STATE FIRE.—The report for the year ended December 3rst 
shows that the net premiums were {137.504 ; interest and dividends 
on company's funds and transfer fees, £4,794 ; credit balance from 
1902, atter payment of dividend and directors’ fees, £9,103, a total 
of £151,401. The net losses were £73,677 ; expenses and commis- 
sion, £47,404; income-tax on profits, £749; bad debts, {12 —a total 
of £121,842; leaving a credit balance of £29,559. The directors 
have written off {500 from office furniture, and carried £1,500 
from profit and loss account to an investment fluctuation fund, leav- 
ing at the credit of profit and loss account £27,558. They recom- 
mend a dividend at the rate of 6 per cent. per annum, free of 
income-tax, leaving £23,358 balance to be carried forward. 





MISCELLANEOUS COMPANIES. 


ABOUKIR.—The profit for the yearended December 31st was 
£19,587, which, added to £3,976 brought forward, makes £23,563. 

n account of the arrears ot dividend due on the ordinary shares, 
two interim dividends were paid during the year, the first of ro per 
cent. in May, amounting to £8,313, and the second of 5 per cent. 
in July, amounting to £4,156. It is proposed to declare a further 
dividend of ro per cent., which will absorb £8,313 (making for the 
year 25 per cent.), leaving £2,781 to be carried forward. The 
arrears of dividend on the ordinary shares will then amount to 
£9,072, or about 11 per cent. 

ANGLO-ARGENTINE TRAMWAYS.—The directors propose that a 
dividend of 6 cent. be paid on the ordinary shares, that the 
sum of £1,350 used in writing down {10,000 of Consols to 85, 
that the sum of {15,000 be placed to the credit of reserve and 
renewal account, and that the sum of £6,220 be carried forward. 

BRANDON’S PUTNEY BREWERY.—The report for 1903 shows a 
profit of £31,035. From this there has to be deducted directors’, 
trustees’, and manager's remuneration, sinking fund to replace 
value of leases, and reserve for income-tax, leaving £26,051. The 
directors propose to pay a dividend of 5 per cent. on the ordinary 
shares for the year, less tax, to carry to a general reserve fund 
£3.000, and to carry forward £3,830 ; 

BECHUANALAND EXPLORATION —The directors, in submitting 
the statement of accounts for the year ended September 3oth last, 
state that they show undistributed profits of £43,115, which 
amount, in view of the conditions prevailing in South Africa and 
elsewhere, it is considered necessary to carry forward. 

BELL'S ASBESTOS.—Year 1903: net profit £11,558, with the 


amount brought forward £14,892. Dividend 4 pec cent., free of | 


tax, £7,000 to the reserve fund, {3.092 carcied forward, 
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EAST LONDON WATERWORES.—The report for the half-year 
ended December 25th, shows revenue {211,688, a decrease of 
£1,576; and expenditure £91,448, a decrease of £27,016. The 
company’s claim for compensation for the compulsory sale of their 
endateling to the Metropolitan Water Board was considered by 
the arbitrators, and they awarded to the ordinary stockholders of 
the company the sum of £3,900,000, if, upon appeal, the company 
were to SS cadens to, and not free from, the obligation to contribute 
to the Chamberlain's Sinking Fund ; and {4,300,000 if the com- 
pany were not to be subject to that fund. The appeals of the 
companies upon this point are now pending in the House of Lords. 
The directors recommend a dividend for the oo on the ordi- 
nary stock at the rate of 8 per cent. per annum (less tax), leaving 
an un priated balance of £4,145. 

EVERED AND CO.—The report shows, after providing for deben- 
ture interest amounting to £2,375 and income-tax £841, a net profit 
of £14,688, making, with {£5,114 brought forward, the sum of 
£19,802 to bedealt with. The directors propose to pay a dividend 
at the rate of 8 per cent. for the year, which will absorb £13,659 
(of which sum £6,402 was paid as interim dividend in September), 
to write off buildings the sum of £1,000, to write off plant £1,000, 
and carry forward £4,142. 

LL EXCHANGE.—The profits for 1903, and the surplus 
of £5,257 from the previous year, together form an available total 
of £23,708. The directors recommend a dividend for the year of 
44 per cent., free of income-tax, amounting to £18,000, and that 
— be carried to the reserve fund, leaving to be carried forward 


+257- 

Saakconrs WIRELESS TELEGRAPH.—The directors’ report for 
the year ending September 30, 1903, states that they are able to 
point to an increase of profit, notwithstanding the fact that no 
revenue has as yet been earned by the stations for trans-Atlantic 
telegraphy, the commercial working of which is looked upon as 
likely to prove the most profitable branch of the business. The 
collection and distribution of telegrams throughout the United 
Kingdom being a monopoly of the Postmaster-General, it is 
obvious that it is impracticable for this company to carry ona 
trans-Atlantic service of any advantage without the assistance of 
the postal telegraph service, upon which it is dependent for the 
collection aad ‘Uamaalasios of its messages. Such facilities, 
similar to those granted to the cable companies, have not yet been 
obtained. The directors report, however, that the course of recent 
negotiations seems to offer some prospect of satisfactory arrange- 
ments. If and when these arrangements are concluded, the equip- 
ment of a trans-Atlantic station on a commercial basis, capable of 
rendering a service at least equivalent in speed and reliability to 
the service rendered by any single cable, will be proceeded with. 
The actual erection of the station will, it is expected, occupy not 
more than six months; so that the shareholders may hope to see 
trans-Atlantic wireless telegraph stations established on acommercial 
basis, and earning the very considerable revenues which may be 
anticipated from this source, within a few months of obtaining 
from the Post Office the facilities asked. 

PETER ROBINSON —After providing for sinking fund for redemp- 
tion of leaseholds, &c., and placing {10,000 to general reserve, 
making it £80,000, the directors recommend a dividend and bonus 
on the ordinary shares, which, with the interim dividend pre- 
viously paid, is equal to 16 per cent per annum, and a balance of 
£24,049 is carried forward. 

PRYCE JONES.—Year ended December 31st: After providing 
for depreciation £1,957, profit £12,790; with the balance from 
the previous year, total /15,701. Final dividend on the ordi- 
mary shares at the rate of 6 per cent. per annum. Balance 
£1,701 to be carried forward. 

RIO DE JANEIRO CITY IMPROVEMENTS.—The report for 1902 
states that after providing for all current expenditure, the debenture 
interest, and the principal of the debentures redeemed during the 
year, the balance of revenue account is £98,416, which, added to the 
amount brought forward, makes a balance of £104,042. The 
directors now propose to transfer £15,000 to reserve account, and 
recommend a final dividend (tax free) of 22s 6d per share, making, 
with the interim already paid, 7 per cent. per annum, leaving 
£5.548 to be carried forward. 

STEWARTS AND LLOYDS.—Year ended December 31st: Net 
profit £175,824, with balance brought forward £226,138. After 
deducting interim dividends, the directors recommend that £30,000 
ale ge gpm to depreciation account and {£25,000 to reserve 
fand propose to pay a dividend for the half-vear ended 
December 31st at the rate of11 per cent. per annum on the ordinary 
shares (free of income-tax), making 10 per cent. for the year, 
leaving a balance to be carried forward of £53,138. 

SECOND SCOTTISH AMERICAN TRUST.—The report for the year 
ended Marci 1, 1904, shows that, after deducting expenses of 
management and income-tax, the amount standing at credit of 
revenue account, including £5,851 brought forward, is £40, 367. 
Final dividend, 44 per cent., making 8} per cent. for the year, 
placing to reserve fund ¢ 3,000, and carrying forward £5,930. The 
net revenue for the year, exclusive of £5,851 brought forward, and 
after deduction of expenses of management, was / 36,450, or equal 
to {9 28 3d per cent. on the capital of £400,coo. 

MINING COMPANIES. 

BANTJZS CONSOLIDATED.—The directors’ report for the year 
ended December 31st last states that the general expenditure 
during the past year has been £10,273, claim licences and interest 


The loan was increased during the earlier portion of the year by 
the sum of £2,550; but receipts of claim licences from Government 
enabled the company to repay £3,500, and, after crediting interest 
the loan at December 31, 1903, stands at £33,142, showing a net 
increase of { 1,531. 


————_ 
[March 96, 1904, 


BRILLIANT BLOCK.—The report si 
been crushed from the company’s own mine d 
: Including tributers the total was only 166 nin 
[ounce of gold, realising, with tributers’ residues 7% 08 
: bullion recovered for the company was 1,648 Pe £933. The | 
; Sales of slag grindings, 43,208. The accounts oer Fealising. wig ¥ 
| at the Bank of Australasia on the joint accounts of % Cebit balaac if 
i COBAR GOLD.— The report made UP to f 333 
states that during the year 63,506 tons of ore and Piember th 
sands and slimes have been treated, producing 27,11 23445 tons of | 
of the value of £82,009 for a gross profit of Ny gold | 
charging depreciation on plant, machinery, and build, “5 Pore 
Stration expenses in Australia and London, and elie — 
whole cost of development work for the year (£4,2 ») ao the 
in all to £13,852, there remains a balance of £21 54 a7 ceating 
brought orward from the previous year, including {> balance 
tax recovered, is £4,990, making a total of £26,536 stands income: 
“—— of profit and loss account. ’ ung 10 the 

' IGHT CENTRAL.—The report for year er 
1903, states that there has been no change ns 
which comprises ; 


meeting in that company’s property holding, 
148, district Boksburg. e 


ates that y 


4 


ery little stone ys | 
Ting the hali seat if 


claims on farm Driefontein, No. 
area to 443°6585 claims, besides which there are two sank 
water-right. The reports of the consulting engineer and 
deal fully with the operations of the past year. The total 
ment for the year was 6,937 feet, a figure which would have bees far 
exceeded had it not been for the continued SCarcity of native labour 
The statement of ore exposed on December 31, 1903, shows a total 
quantity of 108,402 tons of payable ore, assaying 8 dwts. per ta 
over a stoping width of 48 inches, whilst 120,981 tons of yapay. | 
able rock have also been exposed. The capital expenditure during | 
the year amounted to £70,602, less railway rolling stock taken | 
over by C.S.A.R., £728—{69,874. The general expenditore for |} 
the 12 months amounted to £6,605, of which £182 were debited to | 
the war period. Against this expenditure the company received| 
£10,767 for interest on deposits and £1,267 from rent and sundry | 
revenue. The option at 7os per share held by the guarantors on | 
the company’s remaining 29.713 shares was duly exercised, anda! 
sum of £103,995 was received therefrom and placed on fixed |! 
deposit. i 
LACE DIAMOND.—The general manager's report, which accom-| 
panies that of the directors, states that the first level in the blue) 
ground, which is 35 feet deep, has been cleared to the extent of | 
58 claims and 103,116 loads floored. Of this we have washed’ 
47,978 loads, along with 265,505 loads of yellow and fine bive,| 
making a total of 313,483 loads washed, yielding 33,846 carats ol | 
diamonds, equal to 10,797 carats per 100 loads. The genera 
manager adds that he is somewhat disappointed at the yield, but | 
points out that the blue ground was not sufficiently rip: for wash- 
ing, having only been on the floors for a few months. 
RIO TINTO.—The directors have decided, subject to final audit, | 
to recommend a dividend of 27s 6d per share, free of income-at, | 
on the ordinary shares, making, with the interim dividesd pad ia) 
November last, £3 10s per share, or 70 per cent. for the year, oa | 
the ordinary shares, £143,000 is written off for drawn bonds, plast 
gone out of use, and depreciation; £50,000 placed to reserve, | 
bringing it up to £500,000, and {20,000 carried forward | 
WITWATERSRAND.—The report shows that 312,830 tons of - 
were developed during the year, making, with 280,570 tons at 1 | 
end of December, 1902, a total of 593,450 tons. Of this, 649 | 
tons were milled, leaving a total developed at December 31, 19°} | 
of 547,000 tons. Milling operations were carried oa with — 
from January rst to June 3oth, on which date the mull was sat | 
down for the reasons stated in the consulting engineer's repo" | 
During the six months 46,450 tons of ore were Crane eel 
11,486'577 ounces of fine gold, and 34,705 tons of saa tes | 
treated, yielding 9,389°275 ounces of fine gold, a total — Kr 
ounces, equal to 8988 dwts per ton crushed. The senate e 
won from all sources was £87,798, less deficit on valuation 
in transit at December 31, 1902, £95—£87,792: working rg 
£68,116; showing a profit on the six moaths’ operations 0! £19, 
The revenue from outside sources for the year was £210y 3.0 
account has been debited with general charges from pte ’ 
December 31, 1903, £4,656; Mynpacht reat, &c., £3.31: parr 
; - depreciation, £71,870, 
written off estate revenue, £9,404; depr 4 loss accoust 
total of £89,248. The balance at credit of profit a i 
on December 31, 1902, was £294,959, and after the a ins a credit 
have been taken into consideration there still rema 
balance of £247,238 to be carried forward. 
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THE OOBN TRADE. 
Mark Lane, Friday Evening. 


iti farmers have made 

; favourable weather conditions ' 
oor <3 with field-work recently, the soil having dried 
‘oily. Some of them have increased their acreage with wheat, 
‘ ings so late in the season being a precarious crop, it is 
™ mally anticipated that a greater area than usual will be sown 
Fn oats. A very quiet state of affairs proved the prevailing 
during the week, buyers exercising a general attitude of 
oeve in face of large shipments, and a lack of stability in 
(nerican markets, and consequently values were again easier 
most cases. English wheat scarcely calls for comment, only 
very limited quantity being available on this market, and 
siness is quite of retail proportions. Foreign descriptions 
Jicited only slight attention, and values were easier in some 
ses without leading to any appreciable increase of business. 
Xo. 1 Northern Manitoba quoted 36s 6d; No. 2, 35s gd; 
ostralian, 338 6d to 348; and South Russian, 32s to 34s per 
x landed, as to sample. Flour, in unison with wheat, proved 
very slow market, consumers evidently being in a position to 
pause at the moment ; but values were tolerably steady. No.1 
Town Households, 25s 6d, and Iron Duke, 24s per sack. An 
wtremely quiet state of affairs characterised the cargo depart- 
nent for wheat, buyers being few and far between, and though 
solders manifested no undue desire to force trade, the tendency 
of values was distinctly downward, while bids were made on a 
comparatively low basis. There was not much demand for 
parcels, and buyers claimed the advantage respecting the trend 
ofvalues. No. 2 Calcutta Club, April-May, sold, 30s 3d to 30s; 
y-June, 308; white Karachi, May-June, 30s; and red, ditto, 
xs 6d. The quantity of wheat and flour on passage for the 
Unite¢ Kingdom is estimated at 3,705,000 qrs, as compared with 
ane om year, bringing the total yng: afloat for the 
ootinent up to §,120,000 qrs, against 3,650,000 qrs in 1903. 
here has not been much business moving in cating barley, the 
*ason having now virtually closed ; but a generally steady level 
of values was maintained. Grinding descriptions experienced 
pot support, and, with ample supplies available on spot, prices 
t yd per qr in favour of the buyer on Wednesday last. 
Avoll quoted 15s 6d, ex ship. There is nothing fresh to note 
—— cargoes of this grain, the market remaining in a 
ot less lethargic condition, and values, as a consequence, 
phy. nominal, while showing a lower tendency. Maize, 
: Tene a subdued demand, and on the week a fall 
0 8 per qr occurred, which, however, failed to stimulate 

t - ! 

tela as o any extent. American mixed, 19s; Odessa, 
~t ig Pp; and River Plate, 20s 6d, landed. Cargoes were 
) ee for indeed, and, under a lack of sufficient 
Py was not surprising to find values 134d to 3d per qr 
“tar Rmeenpenry mixed parcels, arrived, sold, 18s 3d. Con- 
a te na wy oo of foreign oats exercise a baneful influence 
ie ns _ this cereal; but at the low level of values 
hoot olders do not attempt to force their sales. 
At the openin a 138 to 14s, ex quay, as to sample. Wheat: 
lte rates bet te © cargo market displayed a very dull tone at 
teed, and seller the day a rather better inquiry was experi- 
ory Clee = were more reserved. 31s obtainable for 
ay i8th bill of 3,000 qrs Adelaide, standard quality, Janu- 
ts fn lading, but 31s 3d wanted. 30s 9d bid for Joots 
but 315 ht ay South Australian, February bill of lading, 
dori. Walla Wall des . asked for South Australian, March- 
oat, quoted os afloat, held for 31s gd. Californian, 
‘early due, but . 318 bid for a small cargo Australian, 
May, sellers, abet 6d asked. Rosario-Santa Fé, 62 Ibs, April- 
would come’ at . 29s 3d, with 28s 10!4d bid. 64 lbs, afloat, 
% 44d. agg paid ¢ ading, Rosario-Santa Fé, 62 lbs, sold, 
Rossians dull, Ae wat ae ~— tons ditto, 62 Ibs, April-May. 
. aap dite . arcels firmer. No. 2 Club Calcutta, 
etaily 1d » *O an out-port, March-April, 30s 6d. 
¥ d, 198 ee 3d easier. 4,000 tons La Plata, May- 
arch- April, Silene. we somata for afloat. Danubian, 
Son scone oad; buyers, 20s 6d. Novorossisk, 
a8 32 woul purchaser cuaniam, March-April, 21s 3d. 
Wares Wmetican, afloat, sold ory oreo: ee 
wey dull, and 7 » 158 3d; April shipment, 19s 1%4d. 

wellers, 165. fasier to sell. Five options, M Apri 
May-June | buyers, 15s od; 16s waned Sor Ap LM yg ee 
ady, but quiet. pic kas 
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The London AMERICAN WHEAT QUOTATIONS 
Ming — Produce Clearing — Limited, supply the 
NO, I, Northern P 
Be Warehouse in London = wheat, Duluth certificate, per 100 
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American maize, ex ship terms (per 1,000 qrs of 480 Ibs each) : — 
Mar. 19. Mar. 21. Mar. 22, Mar. 25. Mar. 24. Mar. 25. 
s a a a a. 


s 4 8 s 4 s 8 

.-196..1996..196..19 6 ..19 6 

0..00..00.00..00..00 

The following table estimates the home consumption of wheat 

during the harvest year 1903-4, contrasted with 1902-3, rgor-2, and 
1900-1 :— 





1903-1904 | 1902-1903 1901-1902 1900-1901 








Imports—Wheat (29 weeks to Mar. 12; 
ar. 12; 
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quarter 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold aad 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 19, 1904, and for the <orr ing week in 
each of the years from 1903 to 1900 :— 
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THE IRON AND OOAL TRADES. 


There has been a decided improvement in the position of the 
iron and steel trades this week. A strong tone has prevailed in 
the pig-iron branch, and sharp advances in prices have taken 

lace. In the pig-iron warrant market at Glasgow the most 

usiness was done in Cleveland, but Scotch was done at 51s 6d 
cash, with sellers over at 51s gd. Stocks in Connal’s stores 
(Friday): Glasgow, 8,528 tons ; Middlesbro’, 98,024 tons ; hema- 
tite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated March 24th, is 
as follows :—Pig-iron : ere has been a stronger market this 
week, and prices show a further advance. The position for 
Cleveland iron is favourable, as makers’ stocks are light. Some 
No. 3 makers’ iron was sold at 443, but 43s 9d is the price gene- 
rally asked and paid. Hematite iron is steady at 52s 6d for East 
Coast mixed numbers, and makers are well sold over the first 
half of the year. Shipments have improved, especially to the 
Continent. Manufactured iron and steel: Prices are firm, but 
there is no change so far in the quotations for shipbuilding 
steel. Steel ship plates, 4s 12s 6d; steel ship angles, £5 2s 6d; 
iron ship plates, £6 7s 6d; iron ship angles, £6; iron bars, 
£6 2s 6d, less 2% per cent. Steel rails, £4 10s net, are quiet. Iron 
ore: A fair amount of business is reported for delivery over 
the next few months, and prices of best ore are firmer. Best 
Bilbao Rubio ore (s0 per cent. iron), 15s 3d; Kiirunavaara and 
Gellivare (Swedish) ore (60 per cent. iron): A grade, “ hema- 
tite,” 17s 6d; C , * Cleveland,” 143 6d; E grade, “ Basic,” 
148, c.i.f. North- Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—There are few new developments 
to report in regard to finished iron and steel. Plates afd angles 
and shipbuilding material generally continue in impfoved de- 
mand, and the tendency of prices is upward; but no actual 
change has taken place during the week. On the other hand, 
the rail trade is quieter. The price of heavy sections varies 
between £4 10s and £5. Pipes and general castings are in good 
demand, and iron bare are rather more active. Increased orders 
have been received at several works making marked bars, which 
remain at their former basis of £8 in South Staffordshire, while 
the bulk of the business in common iron is done at £6 5s. Black 
sheets for galvanising are in steady demand, and renewals of 
orders are coming forwari satisfactorily. Steel billets are strong, 
makers declining to accept less than £4 108 to £4 128 6d in Man- 
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demand durin Bales Wool. Bales 
pric ving Yorther advanced. or, Offered.) Sold. a 
Foe ae teem ook Ol for, prompt pod forward corey, | Sr4p07-coe-so-0-0-72----2] #500) S000) Sam 
d smalls have been done at ss. Good gas coals have DCO! Geelong .....-+e----0--.--| 86,000 80,000 yee 
Ad a Se 9 for Max Jonding. £80 ee aan: Bunker coals’ ‘Bisgubews ‘in ane NgueeraNeeE 105,000) 91,000} 89.000) a 
tad endinay Durham uneccenedgoaien |v = 1 Fag al ape te 


; to 8s ,.. while Northumberland un- |, Messrs. Jacomb, Son, and Co, write on M arch and 
» ess up fas + Ca rob A report from Lanca-' | series of sales of Colonial wool for the. current os nea 
shire states that, although there is no very material change inj} on the 8th instant and terminated this day. “Buyers from all 
|} the coal trade of ‘this district, the position is not quite so satis- | quarters assembled in large numbers from the commencement er 
factory as reported last week, housefire qualities not moving ; 


Yas: there was very little thinning of the attendance Fight up to the 

away 30 freely, whilst other descriptions o fuel remain only in { close. Competition has been most active and sustained, and the 
, indifierent request, anda great many, of the collieries are not demand from America for light conditioned, medium and 
ranhing more than’four to four and a-half days per week. Some ame 


. crossbreds has led to hardening values throughout. 
of the collieries are — a yay ¢ in disposing of their out- 


- The 
1 of hostilities between Russia and Japan led to an unsettled —_ 
put of housefire coals, here and there pits are not putting in'|’on the Continent, and has indirectly influenced the ee 
more than four days, whilst there are comparatively few col- 


merinos,' which has on occasions shown some irregularity, but at 
lieries that are ronning full time. For the present prices remain | the close there a to be more confidence at the lower rates 
about steady at late rates: The following are some of the quota- | ruling. Nearly the whole available quantity was catalogued and 
tions:in South Wales :—Large, best steam coal, 16s to 16s 6d; | chiefly sold, export taking 76,000. bales, including 12,000 for the 
best seconds, 158 to 158 64; large, seconds, 14s to 143.64; drys, | U.S.A. Lambs’ wool has been keenly competed for, merino 
148 to 148 34; smalls, best, ys to 7s 34; good ordinaries, 6s to} descriptions ruling firm at last sales’ closing rates, while crossbreds 
6s 6d ; households, best, 16s 6d to 17s; seconds and other sorts | are 5 per cent. dearer. The next series of sales will commence 
from. 10s 6d to 158; No. 3 Rhondda, large, 14s 6d to 148 9d;'| here on May 3rd, the quantity for disposal being limited to 10,000 
No. g Brash, 12s to 128 34) .|:bales net arrivals. 
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THE WOOL TRADE. | | Fist | Total tape 
; ; and | 
The English wool market is very firm, with a strong demand ; i 


Avioh 
for all low sorts. vible 


, ‘ i . 24,) for 
Our Bradford correspondent, writing on Thursday, says :— these 
In London last night the second series of sales finished up with Bales, 
values at their highest for all except wasty parcels of merino and mers wey 
Cape grease. Crossbreds are 5. to 10 per cent. dearer than | wo gouth Wales........-: 
anuary. This market is consequently very strong. Nobody eensland ...-:ceccccecses 
brought away a lot of woo] from London, as the Continent | Victorian ,.++-+e+++.v+++-+- 
has taken a full share, and stocks, as the term is usually under- Fs “9 
stood, afe simply non-existent. Of English wools, excepting West Au oe | 322s sg. 1 
perhaps ‘Downs, the country has been almost cleared, and not- | New Zealand seepere bryers si mE 20 | 
withstanding the severe restriction in the output of yarns, the’ lat ——|——_——_ 
new clip'will be eagerly wanted when it arrives. All through, the | 156,425! 164,303 168,000) 1,303.184'1,443.5371.594al6 
trade is working from hand to mouth, and values steadily tend | —7he following is @ list of thé London Colonial Woot Stles which 
to harden, though they are not quotably higher than last week. commenced on March 8th, being the second series this year:— 
Messrs, Seward and Melly’s report on the Liverpool wool market, | Sale -Number of Bales sald 
dated March 23rd, is as follows :—The wool market is'in a more’ 
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Date. Bale Pmpt. ‘To Home ToForeigt 
f ; Selling Feb, Buyers. | Buyers 
healthy state, and with an improved tone there is more disposition’ Bitte toe Be ee andl Co. 3 ne cent AR east 
to do business. Values of‘all the lower grades’ of wool ‘continue |‘ 'C. Balme and Oo. ..... doo bees tee 
to show an advancing tendency. Our second series of public sales 


Jacomb, Son a8 or. eek 
for the year commenced on the 15th instant and closed this even- John Hoare and Co 


ing. Under a fair demand and active competition East India ruled y Sf ney Na 
generally 3d to 4d per lb dearer except the finer grades, which were | 10 ..H. Irwell and Co. 
about 3d per Ib lower. In the miscellaneous wools Oporto met | ;, °°S; ~y 
with more demand than usual and animated competition, and the 
sane was sold * a full 3d oer lb advance compared with the 
anuary sales. Egyptian, which was in small supply, also met shn Hoare 
with a ready sale at 3d to 4d per Ib advance. Sean skin ‘sold | ** ip yen Doxat and Co.,.2 
freely at good prices. Peruvian merino ruled’steady, while other Cook 1 
ualities were generally #4 per Ib lower. Greasy Chili met with 
a moderate demand at 3d per lb decline. A small selection of 16 ..Bu 
Monte Video and Buenos Ayres as well as some Easter Island were | 17 _'C. Balme and Co. : 
offered, and realised very full prices. 18'..H. P. Hughes and Sons ..2 . 
The following are the various ogee enone and sold :— ‘| 39 ...Windeler and Co. .....--- 2 
ered. Sold. Thomas and Cook ......«+ 2 
ne .. B |a RS 
308: so. «778 ” Schwartze and Co. ....3 
ne 4 cons, 9 ‘WiHans and Overbury....2 .. 


seecees sews 5 22 ..Jacomb, Son and Co. ....4 
Adrianople, Smyrna, &c. .... 151 108 23 ..C. Balme and Co, .....--: 


Ce 

eves Ronald, and Co..4 .. 

3972 |... 2195 Pe eek ees Oe 3 se 
2.435 1119 
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Other kinds OPO Cee ese Hees 720 370 The demand for cotton has been but sm 
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all this week 09 
28 408 22.731 mated sales, 31,000 bales, of which 27/4505. 
es . _ttee . ; ilian, an 10 i 
The business recorded by private treaty during the month com: og Sage 50 pergueed wile and 28,700 fo 
— t,ogo-bales Peruvian at g§d to rod per Ib for good middling) | ports, 71,692, including 50,674 American, 12,41 
ce, and -7¥d to 8id per Ib for inferior and grey ; 300 bales greasy Brazilian, and in American a limited busine quoted 77 
Chili at“5§d fo 6id per Ib, and various sorts of other classes, and quotations are reduced 52 points. Middhn6 in Brasiie 
Alpaca has continued to eee | an easier tendency with only a| Sea Island is in limited demand at steady ogee 4 quotatio” 
moderate business doing. oe bales inferior Arequipa only a limited business has been transacted, Jimited 52° 
nae to a4id per Ib, and r3f bales at secret prices ; also 500 bales } are reduced so points. In Peruvian cotton pw Quotatver® 
inferiors at various prices. ‘wing to the restricted SUPP’) tanies a 
Public sales of sheepskins were held on the 5th inst., when 326 | aa Vanah Guns we sacuneall 25 points. Smooth s bs 
bales River Plate were offered and all sold at 4d per Ib advance in | reduced 50 points. In Egyptian @ MOQ tote ee 
merino and $d to $d per Ib in crossbreds compared with previous | been done. and quotations are generally reduce 4 viegited | 
rates. A few Peruvians also sold at good prices. ood fair brown uoted 6%. In East Indien © 
come tem re ee and —_ met ene a code tele- an has been done and quotations af 4 ‘gel 
gram i bourne firm— Messrs John Sand : or or 0 Ops tarch-Ap™ 
~~dated March 23rd, which they translate as follows ore and Co. | Futures are 28 to 33 points lower for Marc 


. ew crop, positions closing steady : game 
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THE ECONOMIST. 


7M » May-June, 47; June-July, 45 ; July-August, At the beginning of the week, owing to Sully’s failure of last 
s2; April- nye oa “21; September-October, 6.50; October- | week-end, prices were much easier—that is to say, on Tuesday 
fl ae - November-December, og. Egyptian futures are | and Wednesday ; but to-day values have been higher, the quota- 
November, 593 lower. tion for spot being 7.84d, or 20 points higher than yesterday. It 
| 13 to 18 points CURRENT PRICES. need hardly be said that the violent fluctuations in prices are 
——— disturbing trade on ordinary lines. The cloth offers from India 
in staple goods are very discouraging. Shirtings, for instance, 
are most difficult to sell. The bids are in most cases a penny in 
the shilling out. It is stated that large stocks of shirtings of the 
better qualities can be met with. There is a good deal of short 
time in weaving, and the tendency is for more looms to stand 
idle. Home trade American yarns are, it is feared, over-sup- 
plied, notwithstanding the short time movement, which is wide- 
spread. Spinners find very little business of a remunerative 
kind. Shipping yarns have been for the most part dragging in 
both single and doubled counts. Egyptian spinnings are irre- 
gular when tested. Some Bolton concerns are better engaged 
than others. : 
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THE SILK TRADE. 
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No improvement. If possible, business seems to be worse every 
day. 

















THE LEATHER TRADE. 
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The approach of Easter is affecting the demand for leather, shoe 
manufacturers’ attention being turned to sending out boots. There 
has been, however, a fair amount of inquiry for contracts for future 
delivery, especially for bellies, and manufacturers wishing to 
renew contracts are confronted with an advance of 4d to 1d per Ib. 
Stocks are’ in moderate compass, and values are otherwise 
unchanged. There is a better supply of Australian sides, but no 
improvement in the demand. East India leather is steady, and 
basils are quiet, without any alteration in value. 
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FORBIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 
RB ES NED ey SO Oh eM, SOE SRR Ree Ole Sel SUGAR.—A very steady state of affairs again pervaded the market 
Imports, Exports, Consumption, &e. throughout the week, and the demand in the case of home refined 
1904, goods was fully sustained. Foreign descriptions are still offered 
. Bales. sparingly, and consequently values ruled firm, in spite of a quiet 
Stet nam Jaa. 1 to March re eoeses 1,106,008 demand. The statistical outlook has not altered to any extent, 
Stock, March 18 . precip 5 pia ae 680.740 but increasing consumption on the Continent tends to strengthen 
Consumption from Jan. 1 to March 18 yeas the general situation. Raw kinds were rather quiet, but fully 
These figures show :— steady. The world’s visible supply at the moment stands at 
. ,513,000 tons, as compared with 3,512,500 tons at corresponding 
eee parte pone rape with the same date last year of ... ; pa last year. 
seuame ot quantity taken for consumption of .................... atrnee Home Rerinep.—Cubes ruled steady in value, and cleared to a 
hou 109,790 | good extent. Tate’s No. 1 sold 18s rgd, and No. 2 17s 14d. Pieces 
: mi 24,520 | were in fair request, and steady rates were secured. Mid to good 

The imports for the week ending March r8th amounted to 37,438 | Yellows, 12s to 14s; whites, 148 3d to 15s 6d. Lyle’s granulated, 
Br and the quantity of American cotton reported at sea for Great | 158 109d to 16s rogd. Crystals evidenced a fair inquiry, yellows 
een including cable advices to date) is 107,000 bales, against | Selling at 14s 1ogd to 15s 6d, as to make. 

5000 bales at the Corresponding period last year. ForEIGN ReFinep.—Cubes firmly held, despite a generally quiet 
demand. W.S.R., prompt, 12s 14d | ey ae ys Pye 1ogd ; 
CHESTER F.M.S., 11s 74d; R.A.V., 128 14d; S.Z.G., 128 14d; Say’s, 12s, 

“1 7 poate 24 t.o.b.. Resi crystals, on —— 148 74d to 148 9d; and French 
—__{|) Comparative Statement of the Cotton Trade. and Hungarian in this position also 14s 74d to 14s 9d. A moderate 
NT ———= | demand was experienced for continental granulated, and, holders 
Previous Weeks in 1904. showing reserve, led to firmer prices. Ordinary first marks, 
ready delivery, sold tos 3$d to 10s 44d; March-April, tos 54d ; 
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it Mar. Price. Price, i . 
| ae Fi peal sea e+ pi Pocy fms May, ros 44d to 10s 6d ; May-August, tos 6d to ros 67d; and July- 
1 2% | t 3 25. 


18. | August, 10s 63d to ros 74d, t.o.b., Hamburg. 

Brret.— Market has hardened, and a fair business transpired. 
March sold, 8s 54d; April, 8s 5d to 8s 54d; May, 8s 53d to 8s 6jd; 
June, 8s 6§d to 8s 73d; July, 8s 7$d to 8s 83d; August, 8s 83d to 
8s 94d ; September, 8s 94d to 8s gfd ; October-December, 8s ogd to 
8s 11d; and January-March, 8s 114d to gs 04d, f.o.b., Hamburg. 

CaNE-GrowM.—In auction, 562 bags dull grey crystallised 
Mexican withdrawn. 113 bags Demerara syrups, few lots sold, 
wa. ditto, 38 yds, 18 by 16. 10 ib 15 ars 10}/16 14/15 103/15 14 13s 3d. By private treaty, 1,800 bags good pale crystallised 
—=: ditto, 374 yds, 16 by 15, 83 Ib is 6 8 748 9 8 7h 8 3| Trinidad sold, 14s 9d. 250 tons native Penang, to arrive, sold, 

a 3 RARER A 8s 3d, London, landed terms, and 500 tons cane Jaggery, March bill 
———_!h) Compared with Previous Years.* of lading, at 7s 6¢d, London, landed terms. 
| Imports and deliverizs of sugar into London from January rst 
‘Price, Corresponding Dates in to oa inst., with stock at pd date. 
1904. 
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Raw Cotton—Middling American. per Ib; 04 , 
Terns 32's pond sir brown Egypt.perlb! 0 9} 0 94 
a per lb) 0 103) 9 
By oo epee per Ib} 0 if 0 1a 
|| Sin, Prinwn*t (Egyptian) per lb | 
ie *8 116 yas, 16 by 16, 32's and| 

} in, "Ss C8 ee ereeee evel 

| on 19 by 19, 32's an. 
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\t Mar. 
{ 24, | ' ped 1903. 1902. 1901. 
ntti es Le 1905. | 1902. - | 1500. Tons. Tons. Tons. Tons. 
Imported eeeeereeesee 33,560 oe. 21,730 oe 58,030 ee 48,910 


Middling American.per th "7-84. "5-46, “48 Delivered Snide aE # 33,570 .. 46,120 re 45,490 
toc eeeeeeeeeeeeeees . ’ ee ’ 


Cotton— 
2 fair brownEgypin 
Stock U.K. } 221,780 .. 116,620 


Cane, Jaggery, per cwt.. 7 | eh) 


Beet, 88 per cent., f.o.b. 8) 66 .. Mle 
mun... Slee oe. ae. ST 
RUM.—Market remains quiet, bat prices show no particular 
change from recent level. 
GLUCOSE steady in value, but only a moderate amount of busi- 
ness has been doing. On spot, American, 43 per cent. liquid, 
offers at 11s 3d per cwt. 
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; : i ies were submitted, | on spot, basis fair, sold, 6j;d ; and March-May, steams . 
Pega 9 gion. aay a vm set —* steady rates. ee er yen tty w bags Penang, and 205 bags Aleppe 2 | 
< : sold: M A, 64s to 938; B, 538 ered, an ught in. a y Wer 
4-495 7 cog roy mei a ges ol 6d; Coorg A, 67s to| WHITE PEPPER.—Only a limited demand predominated for i 
tp 700; C. 478 a. a 6d to 548 6d; peas, 6os to 87s; | positions, but quotations were generally unchanged, At bli 
88s 6d; B, 548 to “ icher ‘7, “fp pene, 68s. 17 packages | sale, 14 bags Singapore and 108 bags Siam elicited no attention : 
ade: told ras to owes apt a Ras. 1,868 bags Colombian : rear Seg power sharp a aad but closed with a firmer vat 
. 2 gprs 3 ownish, os to 46s; bold | Zanzibar, March-May, sold, 7 to 6fd, 638d, and »d: Tune, 
hard dull grey, ae 6d a om re eaten dmnend. ale 6d to | August, 7$d to 7d, and 73d. In auction, 82° peckagel ial 
mee cea app 6d to a - dull pale, 418 6d to 44s 6d. 2,467 | without reserve, sold, 7d to 83d per Ib. 6 
le weray mapper fag digs -pengeiy Soy good and ine) , MUSEHES.—-6 packages West india sold: 02's, sghty wary 
p * “ : . i hard smooth, Ss > C.y ; ’ ; If . Tr ib. igh 
moh - ry 6d aan ee elinemeel. 418 bags Guatemala : MACE.—4 packages West India realised 1s 8d to 1s rod per Ib 
bold csooniah 66s to 678 6d ; medium, 548 to 548 6d; peas, 658; | GINGER in auction received very quiet attention, 362 packages 
dull faded 48s to 56s 6d; medium, 50s éd ; low middling palish, | Cochin, few lots-sold : bold brownish, 40s ; cuttings, 21s. 40 bags 
S; peas 638 6d. 933 bags Salvador: good greenish bold, 62s; Japan retired. 351 packages Jamaica partly sold: good medipm 
lc "538 to 548; smalls, 45s 6d; low middling faded grey, | scraped, 41s; rather small, 33s to 35s; small dark lean, 318 6d per | 
8s 6d ‘to 498; peas, 56s to 738. 1,167 bags Mexican: fine | cwt. ; 
hard bold colory, 91s; fine middling, 73s; peas, roos 6d; fine | JUTE.—Under firm advices from Calcutta, the market here rulej 
bold greyish colory, 75s; fair to good bold greenish, 61s to 69S; | steady, although the demand from spinners was again of a slow 
low to good middling, 50s to 57s 6d; fine smalls, 50s to 50s 6d;| nature. Native first marks, March, steamer, Dundee, sold, 
peas, 60s 6d to 80s 6d. 108 bags Ecuador: ordinary pale, 358 to | {13 128 6d; ditto, March-April, London, £13 ros; and substitus 
358 6d ; damaged, 31s to 34s 6d. 17. bags Nicaragua, bold pale | M.D., March-April, Hamburg, {14 2s 6d,c.f. and i. 
foxy, 398. 455 bags Nyassaland, common and faded greenish, 40s | HEMP.—A moderate demand was experienced for Mani 
to 478 6d. 211 bags Honduras part sold: faded grey, 47s; peas, | and holders exercising more reserve led to generally 
50s. 176 barrels Jamaica: good brownish colory bold, 758; | being obtained. Fair current, April-June, sold, £34 ros: good 
medium, 56s; faded greenish, 52s to 56s; good to fine ordinary, | seconds, ditto, £31; good brown, £28 10s; fair brown, £28; fair 
36s to 438. 2,551 bags unwashed Dumont mostly sold: bold | current, January-March, £36; fair seconds, ditto, £30 10s: fair 
sizes, 384 to 38s 6d; medium, 35s to 36s 6d; small, 333 to 338 6d; | seconds, April, #30; and Daet current, March, £29, c.f. and i 
S$, 358 to 448s. The future Totvaty market ruled firmer, and a | New Zealand is very slow. 
air trade was effected. May sold, 32s 6d to 33s 44d and 33s 34;| SHELLAC.—A general tone of quietness pervaded the market 
uly, 338 44d to 348; September, 33s rohd to 348s 9d and 34s 6d; | during the early part of the week, but an improved demand soon 
Bemaber 348 6d to 358 44d and 35s 3d; and March, 36s 1gd to 36s | led to an advance and a good volume of business. T.N., May, sold, 
per cwt. 201s to 212s; July and also August, 199s to 212s. (Gambier tirmer, 
Imports and deliveries of coffee into London from commence- | and business was done in March-April, steamer, at 20s 94, c. f,andi, 
ment of year to roth inst., with stock remaining. delivered weights terms, and buyers. 
904. 1903. 1902. 1901. QUININE remained inactive and nominal. 
Tons. Tons. Tons. i. METALS.—Copper further hardened this week. Last Monday's 
een a ae S500 +» 17,710 .. wy ** "5460 egg — — being yo influenced by - por songe 
vered, © use oe... ee: oe , demand, and the Amalgamated Company raising its price 
99 export .. 5,360 .. 5,970 .. 1,950 .. 4,880 | ciectrotic, while values of standard moved up to £57 tos, and three 
Btock......+--eeeee 35,850 .. 32,140 .. 17,630 .. 16,430) onths prompt to £57. With a well sustained demand on the part 
Santos CoFFEE. of Continental and home consumers, and fairly active buying on the 
The London Produce Clearing House, Limited, supply the | two following days, rates continued in an upward direction, andsettled 
following quotations for good average Santos coffee :— | down during the middle of the weekat £58 cash, £571 58 three months, 








la parcels, 
firm prices 
































l while after a little irregularity and weakness forward, a recovery 
. ensued at Thursday's market, prices on balance closing unchanged. 
Tin exhibited a fair share of irregularity. After an easier com- 
Ae 4g god aan og Sdn po 4 m. . | mencement on realisations last Monday, good general buying and | 
| 


Mar, 22. Mar, 23. 





a recovery ensued, with cash and forward reaching £129, In 
response to stiffer Eastern cable news and American demand, values 
further fluctuated higher on the following day, the above = 
settling down at £130. Large purchases were executed during the | 
middle of the week, strong Eastern support and the eve ofa a | 
sale being stimulating causes, but _— — _ pony pe 
——— ini ay, owing to a freer dispositio selling, 
Contracts for 73,000 bags registered during the week. — while bbe “nn fe Holland went barely _ to expectations, | 
COCOA.—In auction a fair supply was offered, consisting chie fly equal to £128 2s 6d cash, and forward closed at £129 10s. Lead 
of Ceylon and Trinidad. With regard to the former, prices were dearer. “English, {12 sae tet {£12 158; foreign, £12 6s 3d, buyers; 
somewhat irregular, and a good many lots bought in, while the £12 7s 6d. sellers. Spelter stronger. Ordinary brands, Marci, 
latter tended easier. 2,734 bags Ceylon partly sold: fine pale, £22 2s 6d ‘ April, £22; and May-June delivery, £21 178 6d per ton, 
8os 6d to 82s 6d; good, 73s 6d to 758; fair, 62s 6d to 688 6d; | Siiers. Iron quiet, but rather firmer. 
brownish, 58s 6d to 60s; good middling, Gas to 64s 6d; low ditto, OILS.— Linseed entions to show weakness. 0 pipes: 
52s 6d to 56s; native, 50s. 4,072 bags Trinidad: fine red, 64s to | fi an: barrels, £16 ; Merch up August, quot £16, bat 
058 ; fair to good, 61s to 638; dark and common, 58s to Gos. 84 Sen : ber-December commands a premium of about 5s pet 0" 
bags Grenada, few sold: good, 57s; fair, 548 6d. 31 bags H a ke ager ‘ > mp M ahogt - ril, £14 58: May-August, 
Dominica, without reserve, sold 53s. 37 bags Esmeralda retired. | *#4!!: “ak: 's mone ee 8 ; tea fos. Rape dull and 
10 bags Jamaica, 458 bags Guayaquil, 100 bags Venezuela, 34 bags £14 val é big, te: y; oa ‘Ma a han iy {20 2s 6d. Refined, 
St Thome, 225 bags Java, and 4o bags African bought in. mee oy £ ~ Says tig oabed spot, £17: March-April, £17 
TEA.—In auction during the week some 35,300 packages Indian taney ,22 108. avison, oak ger eo ‘spot, £18 to £1858; 
were brought forward, and with a quiet demand and reserved sellers, a F Macch feat £17 58. gree: y- {19 ros to £20 108, ast 
good number of parcels had to be withdrawn. What sold, how- te ‘ rp , £78 5. y ~ ’ acai naked, £18 2s 6d; April 
ever, ruled about steady. Common to medium pekoes, 64d to ofd; | M@ke and package. Hull: refined, sp t Ceylon, on spot, steady, 
common to good broken ditto, 6jd to 1s; fine broken orange up to £18 58; May-August, £18 tos. ger db more disposition 10 | 
1s 7d perlb. Ceylon sales embraced some 16,400 packages, for | 4t £28 10s, but for shipment sellers rab cif. terms ; April-June, } 
which steady prices were secured, good competition being | PT€Ss, and March-May was offered at é2 ‘spot, £32, and for sbip- j 
generally experienced. Pekoes, common to medium, sold 64d to | £25 158; June-August, £25 10s. Coc gh f-—ol a| 
od; common broken ditto, 6jd; good, 1s oid; good broken | ment prices are easier, at £28 to £27 105, C.1. noted 42894; Apt | 
orange, 1s ofd to rs 13d per lb. 1,100 packages Java elicited a fair | TURPENTINE.— Strong American, on spot, 4 cwt. Stocks a |) 
amount of attention. China descriptions continue in rather quiet | 438; May-June, 42s ; July-December, 40s 34 ae against 29,955 
request, but the tone of the market is steady. Common black | public wharves week ending March 19th, 19,13 i 
leaf sold 53d to 6}d, and on sxport account, fine Kintucks realised | 
1s 2$d per Ib. 
RICE.—A steady tone governed the market, and a moderate | 
inquiry was experienced. Two steamers, 5,000 to 6,000 tons each, 
S. Q., April-May clearance, changed hands at 6s, f.o.b. terms to 
Japan; the Ulabrand, 3,000 tons ditto, prompt, also at 6s, f.0 b. to | THE POPU LAR 
Japan ; the Gloucester City, 3,400 tons ditto, April shipment, at : 


6s od, ©. and f. terms, Japan. A steamer cargo Saigon, 7,000 tons, | 
April-May despatch, per Ranza, at 5s 6d, c.f. andi., delivered | 
weight terms to Continent, and 7,000 tons ditto, April-May, | Is 


steamer to Liverpool, at 5s 6d, c.f. and i., delivered weights. 


TAPIOCA remains slow. 830 bags flake, few lots sold. Good Singa- | | 
pore, 1jd perlb. 193 bags bullet, 613 bags medium pearl, and 391 
bags seed pearl withdrawn. too bags seed pearl, without reserve, 
sold 9s 6d per cwt. 


SAGO.—628 bags small partly sold at 14s 6d per cwt. 128 bags Ty 
medium and 135 bags large bought in } } HL. SA i. 

ARROWROOT quiet and nothing offered in auction. 

BLACK PEPPER.—There has been only a moderate business | 
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é April, Hamburg, £13 15s; and 250 bales red P. B. double 
Continued trom page 559- tangle, March, Hamburg, £14 15s, c.f. and i. 
ae hanged hands : good ALS.—Tin declined to-day. Straits cash closed, sellers, at 
steady values. 4,859 bags Trinidad middling yellow, 14s od. | £128; and three months, prompt, same price. Copper ruled 
yellow, 14s 9d to 145 I % yellow, partly sold, 158. 200| earsier. Cash closed, £57 ros; and three months, prompt, 
oo bags Demerara, § low, small grain, sold 14s 6d. German | £57.78 6d, Lead steady. English, {12 tos to {12 12s 6d; soft 
sckets Guatemala, pale Ye firm, and a moderate demand pre- | foreign, prompt, sold, {12 7s 6d. Spelter steady. Ordinary 
4 Austrian granulated w ‘4 10s 64d; J-H., ready, ros 54d ; ae brands, March, 422 2s 6d; April, £22, buyers. Antimony, tin- 
ied, R.A.V., prompt, — gt ros 6d: May-August, done plates, zinc sheets, and quicksilver unaltered. Iron settlement 
March-April, se! cigphes 7 tab. Beet opened dearer, but | Prices: Scotch, 52s 6d; Cleveland, 42s 104d; hematite, 54s 9d. 

3 6d; and July- — " May, sold 8s 7d to 8s 64d ; June, 8s 79d : ' LONDON MEAT MARKET. 

ame quiet an . od; September, 8s rofd ; Octo- Sweeney ee carcase. 


. t, 8s o}d to 8s 
te oe rtd: jamary-March, gs od, f.0.b., Hamburg. Prime mutton ......-..+-.s00+++ 


‘le good supplies were offered. Good Inferior veal ........-..+ss0000e% 
COPTER. Sales steady wy sold. 723.64 to.978. Futures. opened Prime dda ec coccocce gf Miing ais ooo 
bat became quieter. May sold, 338 44d to 33s 3d; July, | Middling ditto.................. 

. September, 348 94 ; and March, 36s per cwt. : 
JUTE quite steady. 250 bales M. double triangle, D. to oa Dunbars Maincrop nislids Diee.....<; Seto 
sdon, sold, {13 128 6d. 500 bales native Dacas, 2 to 3, March. Do. Up to dates ...... German Magnums(per bag) 45 9d to >: 


E OCEAN ACCIDENT & GUARANTEE CORPORATION, 


HEAD OFFICE: 36 T MOORGATE ST., LONDON, E.C. Limited, 
Summary of the Report presented at the 33rd Annual Meeting, held on March 22, 1904. 
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ted to £1,1 517s 2d. Of this, the total The Directors are pleased to be able to state that, as anticipated in last year’s 

agg en ee enmacee and — to Assured, amounted to | Report, the business of the Corporation has shown material improvement, but, 
ial 17s ld 4 ‘ - = the — —— their —— a oe given to the ———, — 

income , vestments, after making full provision for securities uring the past two years which has taken place in Government an er first- 
- ble mireny em depreciation of Leaseholds, was £29,291 16s 7d. class Securities in which the Corporation’s Funds are for the most part invested. 
The Compensation paid and provided for, including Incidental Expenses, | This decline has made itself much further felt during the past year, and in 
ounted to £661,341 7s 8d. order to make provision for it they recommend that the present Investment 
The Investments and other Assets amount to £1,387,984 18s 8d. Reserve be constituted also a Suspense account, and increased te £50,000 by a 
The Directors have already paid an Interim Dividend of 74 per cent. on the | transfer from Revenue Account of the sum of £35,827 12s 64. é 

ii-up Capital, and they propose, in addition, to declare a further Dividend of The Balance remaining to be carried forward to the next account will be 
yer cent, for the year ending 31st December, 1903, — on the 3lst day of | £6,226 18s 3d. 

h, 1904, making a total distribution for the year of 15 per cent. 


BALANCE-SHEET. 31st December, 1903. 


h Shareholders’ Capital :— £ s d | By investments as per Schedule, viz :— ’ £ 8 
thorised— 8 £1,000,000 0 0 ee = Colonial Government and Provincial a2 01 
200,000 Shares of th eo ee oe ae ee urities .. es Re és es aa ais : 
Subscribed— omen ————— Foreign Government Securities - 
Ls Shares of £5 sata Welly paid) £60,000 te egg ee mene _ ae) ed 
Shares of £5 each (£1 per ait Way StOcK.. —.. +: . “- . 
a Share paid) .. i i 561,540 a —— ee stata Bonds Pre- 
cesiniaiinieiniceanse erence an inary “oe Ss j as 
—_ 621,540 American Railway Mortgage Gold Bonds <a et 
Less Uncalled Capital .. 449,232 Foreign Railway Guaranteed and Preference Stocks 
a Miscellaneous Debentures .. ie a rs ba 
By a = Freehold and Leasehold Properties and 
other urities *s “a ee a ‘id ai Si 
Unclaimed Dividends . Freehold and Leasehold Premises (less Depreciation). . d 
aly “se Pund “‘t- ais “sh heme aay i ro ~~ — = —_ (less Depreciation) . . 
Reserve a, ¥ ny we , . ue from Tenants and other ances .. Ka * 
Investment Reserve rl J as - 14,172 j Balances at Branches and Agents’ Balances (less provision 
Provision for liability on unexpired risks. . 351,200 | for Commission, Cancelments, and Non-Renewals) . 
Provision for Claims outstanding We 425,000 0 0 | Cash at Bankers and in Hand.. ae <a i +a =a 
——— 1,090,372 7 | Investments and Cash in Trustees’ Hands to meet Capital 
Balance {rom Revenue Account... es 66,608 8 7 Redemption Fund .. s * - + vs oe 
Less, Interim Dividend paid Sept. 1903, ; 
lester... ea oy ee 12,223 2 0 
: : — 54,385 6 
ih ntted, as stated in the Directors’ Report, as follows: 
usiet to Investment Reserve and Sus- , 
Pease Account increasing same to £50,000 £35.827 12 6 
Balance of dividend forthe year 1903, less tax 12,330 15 10 
_ Balance carried forward es ea ea 6,226 18 3 





~~ & 


o Sundry Accounts pending .. ag — re 
Loan ers against Securities per contra 


HA O8-F10) Wma 


AaaROoNS 





9.18% 7 6 


£1,387,984 18 8 
ae nn tt cated BE 








THOMAS HEWITT, Chairman. 

la ; 2 RICHARD J. PAULL, Secretary. 

§ Sccordance with the provisions of the Companies’ Act, 1900, we certify that all our requirements as Auditors have been complied with, and we report to 
} Fe ts that we have audited the above ance-sheet and Revenue (Profit and Loss) Account with the Books and Accounts relating thereto in London, 
ith Fore ums received from the Foreign and Colonial Branches. Some of the Investments are deposited in connection with business abroad in accordance 
’ meny's alte a a Laws. In our opinion such Balance-sheet is properly drawn up so as , A cen wae ornaet view of the state of the 
London, ; 48 shown by the Books of the Company. ) , | i 

March, 1904. ’ pie Chartered Accountants, Auditors. 
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Junior School for 100 8. Preparation for the | PANY, LIMITED. 
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t an e ndon culation. 
one antes the t 10 years include 24 Open Notice is hereby given, that the SHARK TRANS- 
Scholarships at the Universities, 129 passes in the | FER BOOKS will be CLOSED uatil the 7th April. 
Matriculation Examination, 70 passes in the whole By order of the Board, 
or a part of the Prel. Sci. Examination, and 81 4. D. MEARNS, § ime 
of the Stock Exchange who Higher Certificates (Oxford and Cambridge). Next : A. D. a , Secretary. 
olomew lane Brokers may be seen at the | term begins May 3rd. For prospectuses apply to Offices, 8 Water street, Liverpool, 
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MARCONI’S WIRELESS TELEGRAPH COMPANY, Limrrey 


The Directors of Marconi’s Wireless Telegraph Company present to the 
Shareholders the following Report on the Company's affairs, with the Accounts 
for the year ending the 0th September, ; 

It is with some satisfaction “oats as will be seen from the Balance Sheet, 
they are able to point to an increase of profit, notwithstanding the fact that no 
revenue has as yet been earned by the stations for Trans-Atlantic Telegraphy, 
the commercial working of which is looked upon as likely to prove the most 

table branch of the business. . 
“oo the past year Mr Marconi has, in connection with the long-distance 
work, been carrying on a number of experiments, the results of which make for 
the improvement and perfecting of the long-distance communication. The 
application of some of these improvements to a station equipped on a com- 
mercial scale would involve considerable erg A and in the absence of those 
facilities from the Post Office which would alone render such an outlay of 
utility, your Board has not thought fit to authorise the equipment ofa new 
‘Prane-Atlantic station embodying all those improvements, which would render 
practicable good commercial working both by day and night, on a scale which 
tor speed and reliability would com with that of a Trans-Atlantic cable. 

The collection and distribution of telegrams throughout the United Kingdom 
being a monopoly of the Postmaster General, it is obvious that it is impracti- 
cable for this Company to carry on a Trans-Atlantic service of any advantage 
without the assistance of the Postal Telegraph service, upon which it is depen- 
dent for the collection and transmission of its messages. Such facilities, similar 
to those granted to the Cable Companies, have not yet been obtained. We are, 
however, glad to be able to report that the course of recent negotiations seems 
to offer some prospect of satisfactory arrangements. 

If and when these arrangements are concluded, the equipment of a Trans- 
Atlantic station on a commercial basis, capable of rendering a service at least 
yay Se in speed and reliability to the service rendered by any single cable, 

ll be proceeded with. The actual erection of the station will, it is expected, 
occupy not more than six months; so that the Shareholders may hope to see 
Trans-Atlantic wireless telegraph stations established on # commercial basis, 
and earning the very considerable revenues which may be anticipated from 
this source, within a few months of our obtaining from the Post Office the 
facilities for which we ask. 

Should satisfactory arrangements not be offered by the British Government, 
the European station will be erected in one of those Continental countries 
which have already agreed to give facilities for inland distribution and collec- 
tion of our telegrams, similar to those which we are asking from His Majesty's 
Government. 

In July of the year under review a new contract was entered into with the 
Admiralty, covering the use of our system throughout His og te fleet. 
Provision is made in the contract for the payment annually of a royalty ; con- 
siderable orders for further apparatus have already been placed; and it is 
hoped that the relations which now obtain between the Department and our- 
selves will result in mutual benefit. 

In pursuance of the contract a number of H.M. Ships have already been 
equip with tuned apparatas, and, in a demonstration which took place of 
long-distance wireless telegraphy, messages were received from Poldhu on 
H.M.8. “Duncan” throughout her voyage from Portsmouth to Gibraltar. 
These tests were watched by Naval Officers on the Ship and at Poldhu, and in 
the Re to the Admiralty testimony was borne to the fact that other ships 
of H.M. Navy, within range of the Poldhu Station, but not similarly tuned, 
were unable to intercept the messages, and were not interfered with in their 
own work by them. 

In Canada a Bill has passed the Legislature providing for the equipment of 
wireless telegraph stations in the St. Lawrence, All these stations, subject to 
the approval of the Imperial Government, to whom all proposed wireless 


telegraph schemes are submitted by the Colonial Governments, are to be’ 


equipped on the Marconi system, under a contract to be entered into with our 
Canadian Company. 

The Italian Government has been very active in the extension of wireless 
telegraphy throughout Italy. A number of stations have been erected during 
the past year, which are available exclusively for the use of ships equipped 
with the Marconi system ; and we have again to record our gratitude for the 
ss pe support and assistance of the Government of His Majesty the King 
° y. 

The site for a high power station, near Pisa, for communicating with the 
Argentine Republic. and with the Company's high-power stations in the United 
States and Canada, has been selected by Mr. Marconi, and some of the plant 
for this station is already on order. 

Arrangements have also been made for a wireless telegraph service between 
Italy and Montenegro, in the benefits of which your Company participates. 

A wireless telegraph station has recently been erected in Amsterdam in close 
proximity to the Stock Exchange, and press and other messages are being 
transmitted between that station and a station in England. It is hoped that 
when the necessary facilities have been obtained from the Post Office here, the 
service already entered upon will be greatly extended, and that a considerable 
revenue will result, The Company is able to transmit messages at a lower rate 
than they can be transmitted by existing arrangements, and as there is often 
ener gory ae in oe toleaegh service between England and Holland, it is 

. on the score of cheapness service Wi 
represent considerable advantages. eapness and despatch, our service will 

Negotiations have for some past been going on between your Company and 
the rdof Trade for the equipment of lightships with wireless telegraph 
apparatus, and your Directors have been informed that a contract relating to 
this service is in preparation, 

Bay ay Soy en a ge with a group of Danish Financiers were entered 
» connection of Ice vi , ire y 
counts babies ot eland with Europe by wireless telegraphy, that 


try | g present isolated from the world so far as telegraphic com- 
munication is concerned. temp i 


; The negotiations are at present temporarily 
Peay aoe partly owing to the inability to obtain from the English Post Office 
the facilities for an inland service which are necessary, and partly to other 
difficulties which it is hoped will be removed. 
On the 16th March, 1903, a deputation of the National Sea Fisheries Protec- 


tion Association waited upon Mr Austen Cl i i 
oo v a f nam berlain Os 
facilities for « wire I to ask for inland postal 


less telegraph connection with Iceland, which wev 
were not granted. . : oa dhe teeanon 


It is hoped that this question of inland postal facilities for the Teeland con- 


nection will receive settlement as p ge 
with the Post Office. ere 

The natural extension of our business in the last three years, and the 
general adoption of the Marconi apparatus as the standard system of wireless 
telegraphy for ship to shore service throughout the world, have attracted the 
special attention of the German Government, with the result that a Conference 
for the regulation by International Legislation of Wireless Tele 
shi ‘ping purposes was proposed to the Powers by that Governm 
190. . The Conference met in Berlin in August of 1903. The proposal for this 
Conference, while indicating recognition of the very powerful commercial 
position which our Company has secured, was in itself a menace to our 
interests, and naturallyengaged the serious attention of your Board. As the 
result of representations to the British Government, they accepted the 
a .e Government on the condition that Y 
shou e the form of a preliminary discussion only, and t 
should not have power to pledge their Governments rey where mie nd eo one 
action. The Conference was therefore of a preliminary character, and while 
the majority of the Powers represented were in the main in fayour of inter- 
communication between al! ships equipped with wireless apparatus, irrespective 
of the so-called system employed, there were two most significant reservations 
—those of His Majesty's Government, and of the Government of Hi 
pangenty the King of Italy. Having regard to the important part eed 

y these countries in the shipping of the world, and to the shi yi 
ogo which they with their Colonies con i, it is felt that event 
od bp map ee gee of the other parties to the Preliminary Conference 
will not be of Sooeb aan cae cae nod Teale 2OU our business 

_ sequence whi gland 


and Italy remain outside the 
The International o i i i 
— — ~ matin of ship and shore stations for sea telegraphy 


neral questions under discussion 


graphy for 
ent in May, 


at the Conference 


























The followin isa list of the steamers yoy 


System. Lines and ¥ equipped with the v. 
Cunard Steamship Co.— bene ne 7 =o 
8.8. Campania. j Sa Py Fangatiantiqne 
8.8. Etruria. * 7a Sevoie. 
8.8. Ivernia. _ Lorraine. 
8.8. Lucania. SS. Le Bene 
= ri ipa a Bretag 7 
8.8. Umbria. 8.8. La Cam - 
3.8. Saxonia. 8.8. La Ga” 
8.8. Aurania. Beli, wm Msascogne. 
8.8. Carpathia. | on pee Packet 
>. Cesse Clama. 
Norddeutscher Lloyd — 8.8. Flandre. Clementin 
8.8. Kaiser Wilhelm der Grosse. 5.5. Princesse Henriette 
8.8. Kronprinz Wilhelm. 5.8. Princesse Josephine 
$.8. Kaiser Wilhelm II. 8.8. Leopold I. 
8.8. Grosser Kurfiirst. 


8.8. Marie Henriette. 
8.8. Kaiserin Maria Theresia. 8.5. Prince Albert, 


Allan Line — a8. va, Donvre 
8.8. Parisian. Red Star Line— os 
8.8. Tunisian. S.S. Zeeland. 

8.8. Bavarian. 8.8. Vaderland, 

Atlantic Transport Co.— | 8.8. Finland. 

8.8. Minneapolis. 8.8. Kroonland. 

8.8. Minnehaha. Hamburg-American Line 

8.8. Minnetonka. 8.8. Deutschland. 
PIE NR 8.8. Auguste Victoria. 


8.8. First Bismarck. 
8.8. Philadelphia. | 8.8. Moltke. 


8.8. St. Louis. | 8.8. Bliicher, 


8.8. St. Paul. Isle of Man Steam Packet ( 

8.8. New York. 8.5. Empress ag 

54 shore stations are now installed commanding the pri: cipal sh 
routes, these stations being exclusively for communication with ships ' nt | 
with the Marconi System. Among them are stations worked by the eee 
Admiralty, the Italian Admiralty, and Lioyd’s. As the stations worked bythe 
Governments and Lloyd's are increased, an extension of the atrang ments (or 
working exclusively with ships equipped with our system will ensue. 

The Factory at Chelmsford is now more fully employed than in any previous 
era of the Company's existence. Orders for apparatus on a large sale have 
been executed, and the work now in hand, without further orders, will keep 
the factory fully employed for many months to come. 

On the 18th February, 1903, last, a Committee composed of members of the 
Government Departments, presided over by Mr Bonar Law, sat for the con. 
sideration of evidence on wireless telegraphy. It was hoped that the pr- 
ceedings of this Committee would elucidate some of the difficulties surmonding 
this subject, and pave the way to concerted action by the Departments con. 
cerned, At the request of the Committee the Managing Director of your 
Company gave evidence before it. The nature of any decision arrived st has, 
however, not been communicated to us. 

The powers taken by your Board at an Extraordinary Genera) Meeting bed 
on the 3lst March last for increasing the Capital of the Company have not yet 
been exercised. 

The receipts for the year of £36,376 3s 2d are £10,607 7s 8d in excess of the 
general charges. 

The Directors retiring by rotation are Mr Guglielmo Marconi, Mr Henty 
Jameson Davis, and Mr William Woodcock Goodbody, who, being eligible, offer 
themselves for re-election. 

The Auditors, Messrs a Brothers & Co., also retire and offer themselves 
for re-appointment.—By Order of the Board, HENRY W. ALLEN, Secretary. 

18 Finch lane, London, E.C., 22nd March, 1904. 


aE een ane 
MARCONI’'S WIRELESS TELEGRAPH COMPANY, LTD. 
Dr. BALANCE-SHEET, 30th September, 1905. : 
To Capital— a 24 6 wf 
Authorised—300,000 Shares of £leach .. 300,000 0 0 
The Capital was increased from 200,000 
Shares of £1 each by — Resolution, 
confirmea 16th April, 1903. 
Issued—-196,111 Shares, fully paid 
Share Premium Account .. 
Creditors is is ays at sai ; 
Liability on Shares in Associated Company : 
under Agreement dated 5th March, 1903. . 35,901 15 9 
Nore.—Of the above sum £11,9675:0dh.  —=== 
been paid since 30th September, 1905. 
Cr 


By Cash at Bankers and in Hand .. me Sa 5,048 9 2 
Loan against Securities i. ; . 24,600 
Stock .. ee i 
Furniture “ ve ws ee 
Plant, Machinery and Buildings — 

Transatlantic Stations .. i ee 
Nore. This includes £24,444 8s 8d for 
Cape Breton Station, Nova Scotia, trans- 
ferred under Agreement dated 5th January, 
1903, to Lhe Marconi Wireless Telegraph 
Company of Canada, Ltd., in respect of 
which this Company holds 660,000 Fully 
Paid Shares of $5 each in that Company 
(see Patents below). sii 
Other Stations... oe bs od oa 4,587 3 
Chelmsford Works ae gra ' ale 1,515 
Cost of establishing Transatlantic Comman!- 
cation (ineluding Life Insurance, £1,512 10s) 18 
Patents —As per last Account, 30th Sept., 1902 gr 7 8 
Additional Expenditure on Patents .. ¥ 1,142 9 
Nore.—The Patents are subject to the 
provisions of five Agreements, dated 
respectively 30th April, 1900, 18th April, 
1902, 5th January, 1903, 15th March, 1905, 
and 14th May, 1903, between this Com- 
pany and four Associated Companies 
under which this Company became en 
titled to Shares in those Companies of @ 
aed value of £1,576,500. Except as to 
shares of the par value of £226,000 de- 
posited in pursuance of agreements dated 
30th July, 1902, and 12th May, 1903, and 
as to shares for £14,500 disposed of these 
Shares are still held. 
(See noté under Transatlantic Stations above.) 
Shares Purchased in Associated Companies, 
at Cost. mm pe . 
Debtors a ot o6 ict +e 
Amounts due from Associated Companies 
Sundry Expenditure in Excess of Bocsints 
3 25 


* 


57 15 2 
Balance as per last A/c, 30th Sept., 32,457 


Sales and Royalties .. «- £15,177 2 
Stock .. “ Mg igh ke. ee 
Transfer Fees Interest and 

Discount He Pe oF 603 Ol 
Amount received on entering 

into a new agreement dated 

24th July, 1903, with the 

Admiralty ..  ..  .. 20,000 0 0 


——— 


0 _ 
Fars 
Carried forward .. 31 














